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BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


BY ANDREW TAYLOR 


THE GOVERNMENT may need to the Chancellor of the Ex- 
to take further restrictive fiscal chequer. 

action to keep withiD its targets But this time the assessment 
for the growth of the money may be slightly more gloomy 
supply and for public senior than the latest Treasury view, 
borrowing, if domestic infla- This is because the annual re- t 
tionary forces are not reduced, view of the UK was carried out ^ 
This is urged b the Paris-based in early February when officials 
Organisation for Economic Co- were more pessimistic about the 
operation and Development in inflation outlook than they are . 
its annual survev of the UK . . * 

economy published today. .™ e OECD assumes as a tech- 

nical assumption that earnings • 
The OECD, consisting of the wm rise, by 14 per cent in the 
24 major industiialised covn- current pay round and that the 
tries, takes a fairly gloomy view exchange rate will he un- 
of the short- and medium-term changed from its early January ^ 
prospects for the UK economy. level, so that the rate of con- 
In spite of this, it recommends sumer price inflation will be up i 
tieht fiscal and monetary to 12 per cent by the end of 
policies because of the priority this year. J 

need to contain pay rises and On present policies, public | 
inflation. sector borrowing is expected to 

»e“s that monetary and fiscal while ° ut P. ut , is T* 1 * 4 . 
policies may not by themselves srow only slowly and unemploy- 

be sufficient to contain pay Ejf" 1 if. Jin*, y a( !„2 a J 
rises It effectively jene ws t h** current account of the 

Sffor a more direef Approach of payments should be 

through incomes policy. 0ver the medium-term, the 

The self-defeating nature of OECD notes that “the shift of 
high nominal pay rises and resources into potentially ex- 
their effect in squeezing profits, pgndins sectors of manufactur- 
boosting unemployment and i ng industry is not taking place 
checking growth is highlighted. a t a ra te sufficient to maintain 


LONRHO, the international 
trading and industrial con- 
glomerate. launched its widely 
anticipated takeover bid fast 
night for Scottish and Universal 
Investments. The share and 
cash offer values the wnisky- 
distilling to newspaper-pub- 
lishing concern at £56.6m. 

The offer is just five days 
after the Monopolies and 
Mergers Commission said that 
Lonrho could proceed with - its 
plans to acquire SUITS. 

Lonrho, which already has a 
29.24 per cent stake in SUITS, 
is bidding one Lonrho share 
plus lOOp cash for each SUITS 
share. 

The Monopolies and Mergers 
Commission was asked to in- 
vestigate after Lonrho launched 
last April an all-share offer for 
SUITS which then valued the 
concern at about £39m. The 
group has increased these 
terms, and included a cash 
element totalling £22ra. 

The bid could meet opposi- 
tion again from SUITS directors, 
who strongly opposed the 
Lonrho offer last year. A spokes- 
man for Cbarterhousp Japhet, 
the group's merchant banks 
advisers, said last night that the 
bid still 'undervalued SUITS.” 

The SUITS Board was divided 
by Lonrho's bid last April, with 
tbre directors, led by chief 
executive Mr. Hugh Laughland, 
opposing the terms, while two 
directors, including Sir Hugh 
Fraser, supported Lonrho's bid. 

Charterhouse Japhet said that 
the SUITS board would meet as 
soon as possible to discuss the 
new offer, but that Sir Hugh 
Fraser was out of the country. 
The bank advised shareholders 
to take no action on the bid. 

Mr. Tiny Rowland, Lonrho’s 
chief executive, said last night 
that he believed the terms of 
the increased offer were 
generous. 

A successful takeover would 
have significant implications for 
House of Fraser, which owns 
Harrods department store, as 
between them Lonrho and SUIT'S 
control a near-30 per cent stake 
in House of Fraser. 

News of the takeover offer 
c.-uae too late to affect Lonrho's 
share price, which fell In yester- 
dav to S2p. while SUITS shares i 
fell 3n to House of Fraser 1 
rose Ip to J6Sp. 

Lex Back Page 


BY ANDREW TAYLOR 

Imperial Group, the tobacco, brewery and food groups sold almost all 
its remaining 15 per cent stake in BAT Industries yesterday, raising £153.6m 


auuiLi • EQUITY - market was 

dominated by . speculation ..on 
. . , . . Imperial Group’s .selling- Its 

Prime Minister designate ho & lng ^ bat Industries, -*nd 
•who Andreotti^ ^ px ordinary index drifted 

4.1 lower to 505jG. 


Imperial, which in the past £lQ3.4m it spent mostly on its Imperial's price rose lip tc 
decade has spent heavily on UK businesses, last year. 102£p. The BAT stake was 

diversifying away from its tradi- Disposal of lb? BAT stake — placed with a number of insti- 
tional tobacco business, says ft it is retainiiW several tutions. 

will invest the proceeds in hundred BAT and 4. Ira Meanwhile Imperial said that. 

“ readily convertible " securi- deferred Ordinary shares — as with its previous placing of 
ties until it decides what to do severs roost remaining links BAT shares, it had considered 
with the money. between the two big tobacco the possibility of offering the 

Last Year the "rouo soem groups, bringing to a virtual end .... 

nearly Sn to fcquL fto n ^ion^ip spanning moro 

™n«r E n StW0 !? After Britain's decision to 

sFSrsSSffi 

and packaging interests. existence since 1902. 

i>ir John Pile, Imperials - 

chairman and chief executive. LnCOlirageti 
said last night that the group Four years ago Imperial 
was examining a number of reduced its 26 per cent stake in 
potential acquisitions in various BAT to just under 15 per cent, 
countries. But, he added, raising £77m in the process. 

" please don’t think we are The group has always said 
going to jump tomorrow.” that it would sell its remaining 
The group wanted to con- holdings when market conditions 
tinue to develop its businesses, were right. BAT said last night 
but did not rule out the possi- that the ‘group was very 
bility of acquisitions in other encouraged by the way the 


need his fifth Govern- 
and brought to an end 
■ three years of purely • GILTS rose sharply on foreign 
Jan Democrat rule. and domestic Interest and longs 

Rinaldo ’ Ossola. former l L_ 

v governor of the Bank ^ ■■ 

y, has been dropped from rt JFT 1 l I I 

ew Cabinet, which con- ' -|r- 

three Republican Party __ wwIMie ni Af 
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led from the new Cabinet _ *t— I 

leparture of these two , \ J - 

r ces the impression that 68 ~ ” Y l" * 

;w Government Ls a carer _ V __f 

administration destined to IT •• 
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' ' pm on if. and shorts li.- The 

Premier. Menahem Begin Government Securities ' index 
is Parliament that Israel closed 1.03 up at 72.56. - 1 

never return to the , ■ 

•s of 1967 or agree to a ' • STERLING rose 90 points to 
inian state on the West $2.0325 and its trade-weighted 
.and Gaza Strip. index rose to 64.9 (64.6k The 

pt’s Premier, Mustapha dollar showed tittle change and 
replied with a state- its depredation narrowetTto 8.4 
repeating demands that - per cent (8-6). 
must withdraw from all _ . 

ries occupied during the * GOLD rose 5i to ?2fiJ in 
war, including East London. _ . 
lem. Back and Pages 2 + WALL STREET witf 4.42 

down at 853.17 just befofe'.the 

1 emergency el0Be ' . I:-;;, 

- t T . ,, • STOCK EXCHANGE Council 

^ nriS? mIKKiS WU1 decIde on A P ril 

Talisman, the computerised^- 

rial action and. a state of 

entr declared after. ^ 

».v-. refused to. return to ““..W ’-.r 6 ® 1 : 

:eils. m v£. COUNCIL on Wage; and 

• Price Stability -has publish^ 
1 arms talks guidelines to bring banks, and 

-i 1 — a - 

i has begun talks with 
new administration the 
(e cancellation of defence 
cts. Defence Secretary 
MnJIey said. ~ ” 

Page 3. 

d to quit 

Ford, 61, chairman of 
Motor Company, said in 
urne that he would retire 
the post of chief executive # WORLD SHIPYARD output 
e end of the y^arv J’ut f e ][ |,y one third last year to a 
coptinue/his assoriation new I Q-year low of 18.2m tons 
■ord in other capacities. gross, according to the annual 

. returns from . Lloyd’s Register 

!«X suspectea Qf Shipping, UK yards did bet- 

confidential Government ter than most, in spite of the 


BY OUR ECONOMICS CORRESPONDENT 

UNEMPLOYMENT in the UK r 
has fallen over the last month U.ftJJ 
while vacancies notified to 2000B60 
Government job centres have 
risen to the highest level since 
November, 1974. 1500^ J 

The Department of EmpJos'- 
ment announced yesterday that 
| the number of ndults out of 1 

work fell by 12 IftO to l.S5m — xooo- 
ecjui valent to 5.7 per cent of the ■ 

workforce — in the month 10 ^ 

mid-March, on a seasonally 
adjusted basis. This followed a 500 - 
rise of 41.800 in the previous ; 

two months. 

Some of the fluctuations of h. .. 

the last three months are the 0 ig 

result of the exceptionally bad 

wnter weather and the road 
haulage dispute. This is sug- verse( ] jj 

aested by declines in the jobless fa u 
total of above the national ' ' ., 

average in particularly hard hit , . 

regions such as Scotland. Wales r>K rinrv - 
and south-western and north- ‘.,- 

western England. influence' 

All this makes it difficult to UTir te r i v ,- n c 
assess the underlying trend. ; jp 7 g 
atibouGli notified vacancies rose ** 
by 5.000 to 235.900. seasonally L-ontm 
adjusted, which exactly re- Regi 


BY STEWART DALBY IN DU3UN 


o-.Mtvr.-ir. - L^rrcr*. ”. traffi.' allowen.- *>. :t. 

■Hun- seen in ’Dublin ivcnt off into the centre anb even public - Addressing the eoormous 
peacefully yesterday. houses, in a move that must have gathering, yesterday. Mr. Sam 

An estimated 100,000 indus- few precedents closed from 2 pm Nowlan. a member of the unions' 
trial ’and public-sector workers until 5pm. council executive, said: Touay 

and their families marched in Publicans urged customers to at least we are masters o*' the 
protest against PAYE taxpayers go ou t and protest. Normally the city- Of course, it is a political 


other financial institutions under 
tile voluntary control policy 
launched by President Carter 
five months ago. Page 28 

Other Iran • U.S. GOVERNMENT i s likely 
to stimulate the economy next 
year and . introduce foreign 
exchange control. -'to stop the 
value of the dollar falling. Pro- 
fessor Milton .Friedman has 
forecast Page 7 


contributing too much and* the pubs are closed only between strike and we make no apologies 
country’s farmers paying too 2.30 and 3.30 pm. Indeed, many for that, 
little. • pubs in the city centre failed to Mr. George Colley. Finance 

The demonstration amounted reopen in the early evening, pos- Minister, who has been in Brus- 
almo5t to a general strike in the sibly fearful -of being swamped sels for the EEC finance minis- 

ca^ital. . . .. by the huge crowds milling ters - meeting, said from there: 

Most factories near the city about the city. “A sudden concession is just 

centre were closed, buses and similar demonstration not on. The strike will not fdree 

trains cancelled. Aer Lingiis against high rates of PAYE in- ‘the Government into a sudden 
Sights from Dublin delayed and come tax, occurred ten davs or major response." 
rescheduled, and schools shut ? S o. Those contributing by Dr. Martin O’Donoahue. MiniV- 
as teachers joined the protest. PAYE have their tax deducted ter for Economic Planning and 
Power cuts were reported in at source, at rates between 25 Development, who has also beenvl 
various parts of the countiy last and 60 per cent. in Brussels, doubted the wisdom [, 

night Fanners are supposed to pay of a hasty reaction. The farmers 1 

With the city’s communion- tax on a national basis derived position was still being con- [ 
tions paralysed by a three-week from the ratable value of their sutered. he added. j 

strike by Post Office workers and farms or to arrange their own Mr. Michael O'Leary. Deputy 1 
telephone and telex operators, income tax. based on accounts Leader of the opposition Labour 
the marchers, led by union drawn up for them. Party, called Mr. Colley’s 

.officials of the Dublin Council of In effect, the PAYE sector remarks ill-judged, saying that 
Trade Unions, brought central contributes 87 per cent of the if they represented Govpm- 
BubTin to a standstill. country's tax bill while the ment thinking, further indus- 


£ in New York 


March. 19 Previous 


Soot S2.0Z4O-0a45^2.0EaO.0ZBD 
.1 month .0.48-0.37 dis 0.29-0.24 dis 
3 months ■0.85-0.80 dis 0.78-0.73 dis 
12 months ;2.662-.45 dis ’2.55-2.35 dis 


• GDP fell slightly between the 
nt ,g third and fourth quarters of last 
hno year, followin gthe rapid growth 

recorded In the middle of 197S. 
but overall growth was about 3 
per cent, in tine with earlier 
estimates. ’ Back Page 

*uth • Government has agreed to 
'ian begin substantive negotiations 
i ig on a pay settlement for 600,000 
"red C * V H servants after union 
e plj leaders had warned that strike 
action, could spread if a firm 
offer were not forthcoming. 
Back Page 

la . s 0 BUNDESBANK has again 
Id’s w »Tned that the success of the 
^ European Monetary System will 
arv depend on a further drive to 
0T i cut inflation rates; which it says 
ore are still too high in most partner 
an y countries. Page 2 

COMPANIES 

: 0 HEPWORTH CERAMIC Hold- 
ha« ings reports pre-tax profits for 
1978 £3.69 m up at a record 
£30. 41m on turnover up more 
than £26m to £249.9m. Page 22 
76 and Lex 

• BEMROSE Corporation pre- 
ree tax profits for 1978 rose 35 per 
(. a cent to a record £2.4m on tum- 
j ur . over up from £39.9m to £42.02 m. 
fek. Page 22 

” er 0 REKSTEN tanker group, for 
Iur_ which a 8260m loan facility' was 
recently arranged by Hambros 
Sir Bank, has announced a group 
his accumulated loss to the end of 
ntil 1978 of NKr 790.3m (?15Sml- 
Page 28 


Carter finances to be probed 


BY JUREK MARTIN, US. EDITOR, IN WASHINGTON 

allegations of Impropriety in 
bis banking career. 

Mr. Carter's company is 63 
per cent owned by himself. 
15 per cent by his brother 
Biiiy, and 22 per cent by his 
mother, Mrs. Lillian Carter. 
The President’s interests were 
placed in a blind trust 
administered by a his close 
friend, Atlanta lawyer Charles 
Klrho, when he took office, and 
be has had almost nothing to 
do with the day-to-day running 
of the business since he began 
his run for the Presidency in 
1874. 

This had been the prime 
responsibility of Billy' Carter 
— and there has been a welter 
of accusations to the effect 
that Mr. Lance, also a close 
Georgia friend, allowed the 
business to ran up overdrafts 
in excess of the terms of the 
loans it had out with the 


National Bank of Georgia. 

The underlying concern Is 
whether the loan proceeds 
were illegally diverted to help 
finance Mr. Carter’s campaign, 
especially in the spring pf 
1976. when a court challenge 
temporarily held np disburse- 
ment of federal funds to 
candidates in the run-up to 
the critical Pennsylvania 
primary. 

So far, no evidence has 
been produced to support 
this. Moreover, Mr. Carter's 
margin of victory in Penn- 
sylvania the won 37 per cent 
to 25 per cent for Senator 
Henry Jackson and 19 per 
cent for Congressman Morris 
Udall) was such that it is 
doubtful if the expenditure of 
campaign advertising dollars 
made a material difference. 

Nevertheless, in a country 

Continued on Baek Page 


A SPECIAL counsel has been 
appointed by the U.S. Justice 
Department to look into the 
financial affairs of President 
Jimmy Carter’s family peanut 
business in Georgia. 

Naming Mr. Paul Curran, a 
New York lawyer, to th£ P os t 
yesterday, Mr. Griffin Bell, the 
Attorney-General, said it was 
“in the best interest of the 
administration of justice and 
the public’s perception of the 
fairness and impartiality of 
justice that an independent 
special counsel be appointed.” 

Several Federal and State 
institutions arc currently 
examining the. complex 
relationship between the 
Carter peanut warehouse and 
its main banker, the National 
Bank of Georgia, headed by 
Mr. Bert Lance, who resigned 
as Director of the Budget in 
the autumn of 1977 because of 


Your company's tight budget for about sound, far-sighted materials 

new equipment could really be a handling planning than Lansing, 

blessing in disguise. That’s no idle boast. We’re Europe’s 

Because it could stop you from • . leaders in lift trucks. We have die 

buying lift trucks as if they were just know-how to start your company’s 

ordinary pieces of equipment. * materials flowing smoothly, reliably. 

It could start you thinking about the economically. And to keep things 
whole intricate subject of materials that way. 

handlin g, and its enormous potential Talk the whole thing over with a 

for saving money when purchases are Lansing engineer - without obligation, 

carefully planned in advance. And you could find that today’s tight 

Because the key word in materials * budget is the start of a new era of 
handlin g is “planning”. And probably precisely planned, highly cost- 
nobody in this country knows more effective materials handling, whose 

M benefit your company will feel for 

years to come. 
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EUROPEAN NEWS 


.Denmark 
employers 
fear 10% 


BUNDESBANK WARNING AS PRICES RISE 


Inflation threat to success of EMS 


BY JONATHAN CARR |N BONN 


wage rises 


. /..'By Hilary Barnes in Copenhagen 

>■*»- ANKER JOERGENSEN, 
ithe Danish Prime Minister, 
yesterday won the backing of 
bis Social Democratic parlia- 
mentary group and the tacit 
^support of the trades unions for 
ja two-year extension of the 
current collective wage agree- 
.■pients. The wage settlement 
. will be made statutory and will 
i apply to about IJm workers in 
both the public and private sec- 
tors or about two-thirds of the 
1 labour force. 

The Socialist Democratic- 
.JLiberal coalition Government 
,‘djgreed late on Monday night on 
'jai parliamentary initiative which, 
by prolonging the existing wage 
agreements by law, will avert 
the outbreak on March 30 of a 
strike of transport and power 
station workers and a lock-out 
of 250,000 industrial workers. 

Tbe two-year wage settlement 

* includes adjustments which are 
officially expected to lead to an 
increase in wage costs of about 
■9 per cent in the year from 
March and about 6.5 per cent 
■next year. 

The Employers’ Federation, 
however, fears that the settle- 
ment will lead to wage increases 
pf 10 per cent a year or more 
-'Ja each of tbe two years and 
-Renounced the agreement as 
economically unsound. 

The main adjustments include 
■ a gradual increase in tbe annual 
holiday from four weeks to five 
over the next two years and a 
■rise in the guaranteed minimum 
-wage from DKr. 31.60 (£3.01) 
■an hour to DKr 32.80 (£3.12) 
irom March 1 this year and a 
• further increase of DKr 1.20 on 
March 1 next year. 

.; The wage settlement will be 
backed by legislation restricting 
profit margins, a measure in- 
tended to help curb wage drift 
* The settlement for the public 
sector is on slightly different 
terms, but it will also be im- 
-posed by law. 

One of the biggest public- 
sector unions has anounced a 
mass demonstration against the 
setlement to take place in 
Copenhagen tomorow, and yes- 
terday at some factories wor- 
kers dawned tools in protest. 
But so far reactions to the settle- 
ment have been moderate. 


THE BUNDESBANK bas again 
warded that the success of the 
European Monetary System 
(EMS) depends in large part on 
a further drive to cut inflation 
rates, which it says are still too 
high in must partner countries. 

The task was the more urgent 
since the danger already loomed 
of a new general bout of infla- 
tion, intensified by oil price 
increases, the Bundesbank said 
in its latest monthly report 

It made the comments at the 
end of a long article on the 
technical and institutional 
arrangements for the -EMS. in 
which it again ruled out that 
West Germany should permit 
domestic inflation to increase 
to help harmonise with rates 
elsewhere in Europe. 

However, the Bundesbank is 
giving its warning in the know- 
ledge that prices are already 
rising faster in West Germany 
— and that further action by 
the central bank may well be 
needed before long to try to 
dampen the increase. 

Tbe cost of living was up last 
month by 2.9 per cent against 
February 1978, after a rise of 
2.4 per cent in December and 


of 2.3 per cent in November. 
Industrial producer and whole- 
sale prices are moving up, too. 

It is feared that the price 
rises at home may well be more 
than matched by increases in 
other member states — a devel- 
opment which could split the 
EMS unless firm action is taken 
quickly to hold and, if possible, 
reverse the trend. 


The Bundesbank comments 
on the problems associated with 
the systems sb-called “diver- 
gence . indicator." This is the 
mechanism which is intended 
to act as kind* of warning 
signal, showing when a member 
currency is getting seriously 
out of line within the system 
but before it reaches the point 
at which central banks are 


Economic outlook bright 


BY OUR BONN STAFF 


EVIDENCE that the economy is 
set for a phase of self-sustain- 
ing growth comes in the Bundes- 
bank’s report. 

In the second half of last year 
the financial deficit of German 
enterprises fell well below that 
in the same period of 1977. This, 
combined with improved sales 
and profit expectations, must be 
seen as a very important 
impulse for more economic 
growth, the report saicL 

Bundesbank figures show that 
net private entrepreneurial in- 
come rose by 13.2 per cent to 
DM 216Bbn in 1978 against the 


previous year. This was based 
on a rise of 8.6 per cent in the 
first half against the same 
period of 1977, increasing to 16.7 
per cent in the second half. 

Some sectors of the economy 
remained weak and especially 
susceptible to competitive pres- 
sure from imports, but enter- 
prises overall had about a fifth 
more self-financing resources 
available in the second half of 
1978 than a year earlier. Ex- 
perience showed such an im- 
provement was a pre-condtion 
for continuous investment 
growth. - 


obliged to intervene. 

The' Bundesbank says that 
under the agreed rules, 
individual currencies can, in 
fact diverge to the point where 
intervention becomes obligatory 
without first setting off the 
warning signal 

Additional complications may 
arise for the divergence indi- 
cator, first because the Lire is 
permitted greater fluctuation 
margins than other participating 
currencies and secondly because 
the Pound Sterling is a com- 
ponent of the European Cur- 
rency Unit (ECU), even though 
Britain is not taking pan in the 
EMS exchange rate mechanism. 

Tbe upshot is That this aspect 
of the EMS remains very much 
in the experimental stage, and 
much more information needs to 
be gained. It is noted that in 
the two and a half months 
before formal introduction oE 
the EMS, during which experi- 
ments were nonetheless carried 
out with the divergence indica- 
tor, only one currency set off 


Turkish 
investment 
‘will dr6p 
further’ 


By Metm Munir in Ankara 


the warning It was not 

the Deutsc3»C-otk as many had 


previously felr I 
D anish krone. 


ikely but the 


Davignon denies textiles threat 


BY GUY DE JONQUiERES. COMMON MARKET CORRESPONDENT, IN BRUSSELS 


VISCOUNT ETIENNE DAVIG- 
NON. EEC Industry Commis- 
sioner, yesterday rebutted 
British Government accusations 
that he had shifted his ground 
on textiles policy and was 
threatening not to renew the 
GATT multi-fibres arrangement 
(UFA), which regulates world 
trade in textiles, after it ex- 
pired in 19S2. 

His department is alleged to 
have made a number of remarks 
casting serious doubt on the 
future of the EEC textile indus- 
try at a meeting with European 
clothing textiles trade unions 
last month. 

The Commissioner's official 
spokesman made clear that he 
had not been present at the 
meeting, though he stood by 
statements made there by Mr. 
Paolo Cecchini, a senior indus- 


trial affairs adviser. 

According to other officials in 
Brussels, Mr. Cecchini painted 
a sombre picture of the outlook 
for the European textile indus- 
try, apparently to alert the 
unions to the threat posed by 
intensified international com- 
petition,. particularly from the 
developing world. 

Viscount Davignon said he 
had not yet received a letter 
addressed to him by Mr. Alan 
Williams, Britain's Minister of 
State. Industry, which rebukes 
the Commission for advocating 
a faster transfer of textiles and 
clo thing production to the de- 
veloping world. 

He expressed surprise, how- 
ever. that the British Govern- 
ment had not paid more atten- 
tion to bis statement to EEC 
Foreign Ministers on March 6. 


In this, he had promised that 
whatever textiles agreement the 
Community concluded in the 
present GATT world trade 
negotiations would not be put 
into effect before 1982 so that 
the Commission could assess the 
implications for a future MFA. 

The detailed provisions of a 
new MFA would, in any case, be 
subject to discussion between 
governments of the Nine and 
with the EEC’s international 
trading partners. 

While the UK has been among 
the foremost critics of the Com- 
mission’s handling of the tex- 
tiles negotiations in the GATT 
multilateral trade talks, its deci- 
sion to rebuke Viscount Davig- 
non is considered in Brussels to 
be heavily influenced by a de- 
sire to please the textiles unions 
in advance of a general election. 


| Crew’s protest 
; halts Lufthansa 


By Our Bonn Staff 

MORE THAN 4,000 passengers 
were affected by the three and 
4-half hour “warning strike" 
by Lufthansa- aircrew yesterday 
and 59 flights had tobe cancelled. 

• Six days earlier domestic 
West German air traffic was 
brought almost to a standstill 
for two hours by the action of 
pilots, flight engineers and 
cabin staff. 

* The strikes have been called 
by the DAG, the white-collar 
workers’- union, in which many 
of Luthansa’s flight crew are 
Organised. At lsue is the air- 
line's concept of aircrew promo- 
tion and duties. 


Finnish swing to Right confirmed 


BY LANCE KEYWORTH IN HELSINKI 


THE UNOFFICIAL results of 
Monday’s Finnish general elec- 
tion not only "confirmed the 
forecast drift to the Right but 
showed It to be much stronger 
than anticipated. 

The non-Socialist parties 
polled 58 per cent of the votes 
cast and now hold 113 of the 
200 seats in Parliament, the 
other 87 going to the two Socia- 
list parties, the Social Demo- 
crats and the Communists. 
About 76 per cent of the elec- 
torate voted. 

The extraordinary gain — for 
Finnish conditions — of 10 seats 
by The Conservative Party, for 
a total of 45, will be an added 
complication in the business of 


forming a viable new coalition 
government commanding a com- 
fortable majority in Parliament 

Now that the Conservatives, 
who have been in the wilderness 
for 12 years, have risen to 
second position in the party 
league table, they can hardly be 
ignored. 

Mr. Johannes Virol ainen, 
chairman of the Centre 
.(formerly Agrarian) Party, said 
that “this has been a protest 
election.” His party lost three 
seats, finishing with 36. 


The other three parties in the 
outgoing Popular Front coali- 
tion Cabinet also lost ground: 
the Social Democrats lost two 


i 

for 52, leaving tbejBkj£/’tj^. the 
biggest party, the Communists 
lost five for 35; and the Liberals' 
nine seats were reduced" to five. 
The two one-man splinter parties 
were eliminated. 

The Swedish People’s Party 
hung on to its 10 seats, and tl)e 
Christian League kept its nine. 
The Rural Party, the enfant 
terible . of Finnish politics, 
• made a surprising gain of six 
seats and returned eight mem- 
bers. 

In a few days, the President 
and politicians Will begin to ex- 
plore the possibilities of fpejning 
a viable Cabinet. As things look 
-''how. the negotiations could take 
several weeks. * . 


France will 
withdraw 
Chad force 


By David White in Paris 


FRANCE is to withdraw its 
forces from Chad, in a gesture 
clearly aimed at boosting the 
chances of the w national unity ” 
government due to be installed 
in N’Djamena, the embattled 
Chad capital. 

The French President’s office 
said after a top-level security 
meeting that the force, esti- 
mated at 2.500, would pull out 
in stages and in consultation 
with Chad. 

An agreement reached m 
Kano, Nigeria, on Friday, be- 
tween Chad's four main politi- 
cal factions and representatives 
of five neighbouring countries — 
the latest attempt to end the 
dvil conflict in the country — 
made no stipulations about he 
French forces. 

The plan calls for an imme- 
diate ceasefire, a demilitarised 
zone around the capital, release 
of political prisoners, a provi- 
sional government and a general 
election. 


• France's foreign borrowings 
virtually halved last year, but 
.there was a net deficit on capital 
movements as the drive towards i 
overseas investment gathered 
pace, writes Terry Dodsworth. 

Balance of payments details 
released yesterday also show the 
continuing high level of export 
credit attached to the country's 
export effort, although there 
was a slight fall last year — to 
FFrs 16.4bn (JEl.SSbg) com- 
pared with FFrs 17.7bn in 1977. 

On the capital account, the 
deficit went up to FFrs. S.7bn 
against FFrs 8.3bn in- 1977. 
Foreign borrowings amounted to 
FFrs I3.4bh (FFrs 24.8bn). 


THE DROP in private indus- 
trial Investment and output in 
Turkey which started with the 
recession of 1977 will con- 
tinue and probably accelerate 
this year, according to Mr. 
Sakip SabancL die director of 
tbe Sabanri Group, Turkey’s 
biggest private industry, bank- 
ing and Insurance conglome- 
rate. 

“We have put aside our 
development programmes and 

are reeling in a corner like 
drunken people.’’ he said in as 
interview with tbe Financial 
Times In Istanbul yesterday. 

“My appointment book is 
crowded with people who 
come to me and offer to sell 
their factories or shares," he 
said. 

Despite the slump, the sales 
of the family-owned Saband 
group rose by 23 per cent in 
1977 to $2.7bn. Although the 
group's 1978 figures are not 
yet ready, it appears that 
turnover will be even higher 
owing to steep inflation and 
sharp price increases. 

In industry, the group is 
prominent in textiles, motor 
vehicles, cement, food, paper, 
tyres, plastics and cast iron. 
Performance was better In 
Industries like textiles which 
depend on local raw materials, 
and lowest in plastics. 

Mr. Saband estimated that 
overall Turkish industry pro- 
duced at 50 per cent capacity 
in 1978. “I very much fear 
that it may be worse this 
year,” he said. 

Mr. Saband said that the 
foreign currency famine had 
prevented the implementa- 
tion of his group’s diversifica- 
tion into primary products as 
well as new investments. Bis 
project to manufacture trucks 
with Mercedes had been 
shelved. Its engineering and 
know-how agreement with 
Dupont for the manufacture 
of nylon yarn at the' Kordsa 
cord fabric plant had simi- 
larly been postponed. 

The group had laid off 
between 8 and 10 per cent of 
the 24,000 workforce. “The 
programme was to increase 
employment by between 20 
to 30 per eent through 
capacity expansion and new 
investments.’* he sudd. 

According to Mr. Sabanri, 
the whole of the Turkish 
private .industry was in ta 
similar position* to his group 

The industrialist claimed 
that Turkey’s greatest prob- 
lem was not inflation (run- 
ning at about 70 per cent), 
unemployment (20 per cent 
and growing) or the foreign 
debt but ** mentality.” 
Governments in Ankara were 
hemmed in by a bureaucracy 
which was anti-foreign Invest- 
ment and hostile to Turkish 
private business. The Govern- 
ment was mistaken in assum- 
ing that Turkey could end the 
economic crisis without 
Western aid, he said. 

“Being in debt Is better 
than being jobless.” he said. 
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ISRAEL-EGYPT PEACE ACCORD 


Ambassadors to 



be 

within 10 months 


BY DAVID LENNON IN TEL AVIV 


ISRAEL HAS released the text 
of the peace treaty with Egypt, 
the first-ever peace agreement 
between the Jewish Slate and 
the Arab country with which 
it has been at war for the past 
three decades. This is the 
culmination of a process which 
■waxstarted-16 months agn when 
President Anwar Sadat of Egypt 
made his dramatic visit to 
Jerusalem. 

r - The treaty with its annexes 
and minutes is based on the 
agreement reached on "a frame- 
work for peace between Egypt 
and Israel at the Camp David 
summit called by President 
Carter last September. 


The treaty is the same one 
worked out in the negotiations 
between the wo countries in 
Washington last October and 
November. Appended to the 
treaty are annexes, protocols, 
minutes and letters which have 
enabled the two countries to 
overcome their differences on in- 
terpretation of a number of the 
clauses in the treaty. 

Also attached is a joint 
Egypt/Israel letter on the 
negotiations about the future of 
the Israeli-occupied West Bank 
and Gaza Strip, which will be 
based on the second of the 
Camp David framework agree- 
ments. The main paints are: 

1— Israel will withdraw its 
army and civilians from Sinai 
within three years. 

2— Egypt will establish normal 
and friendly relations with 
Israel upon completion of 
Israeli withdrawal to an interim 
line running from El Arish to 
Ras Mohammed in Sinai. The 


Clause 2 stales : “ The parties 
undertake to fulfil in good faith 
their obligations under (his 
treaty’, without regard to action 
or inaction of any other parly 
and independently of any instru- 
ment external to this treaty. 1 * ■ 

Egypt wanted this danse to 
he made conditihual upon the 
achievement of the comprehen- 
sive peace mentioned in the 
preamble to the treaty. Israel 
rejected various interpretative 
notes, arguing that this clause 
was designed to stipulate that 
the Egyptian-IsrseB - treaty 
stands on its own and is not 
dependent on the 'actions of 
other 'parties. 

An agreed minute attached to 
the treaty states: “Tho provi- 
sions of Article 6 shall sot be 
construed in contradiction to 
the provisions of the framework 
for peace -in tbe Middle East 
agreed at Camp David. • The 
foregoing is not to be construed 
as contravening the provisions 
of Article 6 clause 2 of the 
treaty.” 


Dispute overcome 



East Germany approaches its 30th birthday — duller, gentler, slower and safer than the West 


Morale declines as economic problems crowd in 


BY ANTHONY ROBINSON, EAST EUROPE CORRESPOt 


THE TANGLED skein of rivalry 
and co-operation which charac- 
terises East-West relations in 
relations in general and East 
German-West German relations 
in particular was graphically 
underlined at this year’s 
Leipzig spring trade fair. While 
West German security forces 
were rounding up another East 
German spy ring and warning 
Bonn secretaries to beware of 
smooth talking Lotharios from 
the East, Mr. Erich Honecker. 
the East German (GDR) state 
and party leader, called at the 
Krupp stand to complain that 
trade between the two German 
stales was stagnating and should 
be revitalised. 

This theme was then taken up 
in wide ranging discussions 
between Count Otto Lambsdorf. 
the' West German Economics 
Minister, and East German 
officials at the fair, and subse- 
quently at a top level meeting 
with Mr. Gunther Mittage. his 
East German counterpart, in 
East Berlin. 

During the past few years, the 
main thrust of East German 
trade policy has been to 
diversify and play dawn the 
links with West Germany. The 
importance given to greater 
inter-German trade thus repre- 
sents a significant shift of em- 
phasis by the East German 
leadership, probably not uncon- 
nected with the evident Soviet 
desire to improve relations with 
Bonn. 

Mr. Leonid Brezhnev, the 
Soviet President, underlined rbe 
importance which Moscow 
attaches to its economic links 
with West Germany by signing 
a 25-year economic cooperation 
agreement.- during his state 
visit to Bonn last May. 

Seen in the larger scheme of 
things, the Soviet Union appears 
keenly interested in consoli- 
dating its relations with Western 
Eurone at a time when trans- 
atlantic relations are not at 
their best and when it is deeply 
preoccupied with events in Asia 
and along its southern borders, 
and in the Middle East. 

Last year the Kremlin dis- 
patched Mr. Vladimir Semyonov, 


one of ■ its most experienced 
diplomats and German affairs 
expert as ambassador to Bonn. 
It has an equally skilled and 
sophisticated ambassador. Mr. 
Piotr Abrasimov, in the im- 
posing embassy on East Gerlin's 
Unter den Linden. 

Mr. Andrei Gromyko, the 
Soviet Foreign Minister, recently 
singled out West Germany, and 
to a lesser extent France and 
Italy, as countries with which 
relations have significantly 
improved. 

Soviet attitudes towards West 
Germany clearly influence the 
overall framework within which 
the GDR' conducts its own rela- 
tions with Bonn. The atmosphere 
of the latest" round of economic 
talks in both Leipzig and Berlin 
were characterised as “friendly 
and constructive.” 

Soviet policy obiectives in- 
clude influencing West German 
attitudes towards The Multi- 
lateral force reduction negotia- 
tions In Vienna and the wide- 
onen question nf so-called " grey 
rone weapons" — middle range. 
European-based nuclear weapons 
v/Mch will form the contro- 
versial basis of future negotia- 
tions on a SALT 3 agreement. 
Rut it is clear that the Soviet 
Un»on also values closer trade 
nnd financial links with West 
Germany. 

Closer links will also be faci- 
litated bv important road and 
water links being planned to im- 
prove communications between 
West Berlin and West Germany. 

Those include a 125-mile 
motorway between West Berlin 
add Hamburg, the widening and 
deepening of the existing water- 
way to the West and re-opening 
that part of the Teltow Canal-in 
Berlin which was closed in 1961 
when the Berlin Wall was built. 

These are projects for the 
1980s- In the meantime, East 
Germany is finding increasing 
difficulty in balancing its trade 
with East and West. Like most 
of its Comecon partners, it is 
battling with labour shortages, 
transport and fuel bottlenecks 
and the prospect of a further 
deterioration of its terms of 
trade. 


Western bankers estimate that 
East Germany has been running 
a trade deficit with the hard 
currency area of $lJ3bn — $1.5bn 
for the past three years. It is 
also running a substantial 
deficit of around Roubles 800m 
(£60Im) with the Soviet Union 
which is, in effect, supplying on 
credit a certain proportion of 
the lS.5m tons of oil it cur- 
rently delivers. 

The latest OECD figures esti- 


ater- 


absence of EEC tariffs ; on 
German trade. 

Although the GDR, wil 
traditional industrial 
large-scale investment 
ing a skilled labour f , 
successfully absorbed important 
technology and developed its 
own high technology sectera, it 
still suffers from a amralc 
labour shortage and a scarcity 
of raw materials and 


sources, apart from lignite.' 


Energy 


standards,, have faltered. 

In private conversation East 
Germans show on insatiable 
curiosity about conditions in 
West. The also express weari- 
nes- with tbe unremitting propa- 
ganda, and the obsequiousness 
of the leaders towards the Soviet 
Union mixed with resentment 
against the *' voluntary contri- 
butions” for Vietnam. Africa 
and all the other places which 
East Germans are called on to 





Bertin wall at the Brandenburg Gate; dtiev look grim and neglected 


mate the total East German 
debt to OECD countries at 
DM 13bn (£3.44bn), of which 
DM 3.7bn is owed to West 
German banks and institutions. 
Last year. inter-German trade 
totalled DM 8.8 bn with East 
Germany showing a deficit of 
DM 620m. 

West Germany remains far 
and away the GDR’s major 
western trade partner, account- 
ing for about 10 per cent of 
the latter's foreign trade 
against nearly 40 per cent with 
the Soviet Union and 73 per 
cent with Comecon as a whole. 


Apart from physical proxi- 
mity, common language and the 
effect of advertising seen by 
East German consumers on 
West German television, East- 
West German trade is also 
helped by the DM 840m “ swing, 
credit ” on an annuaUy renew- 
able, interest free basis and the 


itieih 

This became dramatically 
clear this winter when the freez- 
ing of waterloged lignite mines, 
frozen points and railway 
wagons played havoc with pro- 
duction schedules, and j neces- 
sitated emergency imports of 
hard coal from West Germany- A 
major effort is now undbr way 
to catch up lost production 
through overtime and exhorta- 
tion, backed up by bonuses, to 
raise productivity. 

But with the detritus of 
winter lining the streets and the 
air polluted with the stink of 
low quality petrol and the smoke 
from an L S. Lowry-type land- 
scape of high smoking chimneys. 
East Germany’s industrial towns, 
like Leipzig, Bitterfeld and 
Berlin, look grim and neglected. 
Morale has suffered;' is the 
brave hopes of catching.up with 
the Wesi^ in terms of living 


support in the wake of the in- 
creasingly frequent fraternal 
visits of their leaders. 

The stub-end of a harsh winter 
is not the best time to gauge a 
national mood. But as the GDR 
prepares to celebrate its 30th 
birthday as a separate German 
state, the economic problems 
appear to be crowding in. 

Nothing more has been 
heard, however, of the so-called 
“manifesto group” of inner- 
party dissenters, since the West 
German news magazine Der 
Spiegel published the apparently 
forged document just over a 
year ago. Cultural dissent has 
been largely silenced through 
the expulsion of writers and 
singers. Ideological dissent- 
like that of party member. Herr 
Rudolph Bahro who wrote a 
critical analysis of East Ger- 
many's “ real socialism ” has 
been dealt with in a similarly 


repressive fashion. The Ber^ 
liner Ensemble is currently 
playing an Italian political 
farce by Dario Fo. 

Meanwhile, East German 
sportsmen are preparing at the 
special sports university in 
Leipzig for fresh Olympic 
triumphs in Moscow and mana- 
gers and trade unions alike are 
being encouraged to push for 
greater productivity. 

The monetary authorities 
stubbornly maintain the myth 
that one East mark equals one 
Deutsche Mark at the tourist 
rate of exchange. But foreign 
goads are only available for East 
Marks at special “ Delikat " 
shops for two or three times the 
equivalent Deutsche Mark price 
in the West. East Germans are 
able to spend their holidays any- 
where from Ulan Bator to 
Havana but are denied access to 
the West except under the most 
pressing family circumstances, 
or if they are old age pensioners. 

Bread, heat, light and housing 
are cheap, however. Education 
and health treatment is all paid 
for by the State, jobs are plenti- 
ful, Job security virtually abso- 
lute and moonlighting for 
foreign currency is rife. Tho 
country is even experiencing a 
baby boom in response to 
generous family allowances and 
maternity pay. 

After 30 years, the GDR is 
different In many ways from the 
Federal Republic, it is visibly 
less modern, less Americanised 
and in many ways life seems 
duller, gentler, slower and 
safer. 

But in the last resort the 
situation calls to mind the 
famous debate between Scott 
FitzGerald and Ernest Heming- 
way o prooos the rich. Fitz- 
Gerald maintained that there 
vs something fundamentals 
different about the rich— to 
v*i(*h Hemingway allegedly re- 
plied: "Yeh, they have more 

mo n ev,” 

After three decades of 
ideology East Germans are not 
just West Germans without the 
Deutche Marks — but neither are 
they “ Socialist man." 


Menahem Begin.— linkage 
resolveA 


withdrawal to this liAe is to be 
completed within nine, months. 

3— The two countries will 
exchange ambassadors one 
month after this. 

4— Egypt has agreed to sell 
oil to Israel on a commercial 
basis. 

5 — The two countries agree 
to start negotiations on .the 
nature of the autonomy regime 
to be created for the Pales- 
tinians on the West Bank and 


Gaza Strip one month after the 
treaty is signed and to complete 
these' negotiations within 12^ 
months. 

The deadlock which arose 
after the November negotia- 
tions. and which required the 
personal intervention of Presi- 
dent Carter, involved a number 
of points which appeared minor 
to outsiders but were regarded 
as important by Israel and 
Egypt 

They centred to a large extent 
on the degree of linkage, if 
any, . between the implementa- 
tion' of the Egypt-Israel treaty 
and the creation of self-rule for 
the Palestinians. 

One of these issues was the 
timing of the exchange of 
ambassadors between the two 
countries. Egypt had wanted to 
make this conditional upon the 
establishment of the self- 
governing authority in the West 
Bank and Gaza Strip. 'Israel 
objected, arguing .that the 
exchange of ambassadors was 
an important public symbol of 
the normalisation of relations. 
Egypt finally agreed to exchange 
envoys 10 months after tho 
peace treaty is signed. 

Egypt had also sought to 
link the two issues by demand- 
ing a mandatory review of the 
security arrangements in Sinai 
after five years. This would 
have coincided with the ending 
of the five-year transition 
period - for the autonomy 
arrangement on the West Bank 
and Gaza, after which a penna- 
nent settlement is to be 
reached. Israel objected to the 
fixed time limit 


This , legalistic - obscurity 
appeared to satisfy both parties 
and a similar approach was used 
to overcome the dispute about 
the meaning of Claw* 5 of the 
same treaty, generally referred 
to as the Priority of Treaties 
Clause. 

That clause read: “Subject to 
Article 103 of the United 
Nations Charter, , in the event 
of a conflict between the obliga- 
tions of the parties under the 
present treaty and any of their 
other obligations, the obliga- 
tions under this treaty will he 
• binding and implemented.” 

Jerusalem interpreted this to 
mean that Egypt was obliged to 
stay our of a -war between 
Israel nnd an Arab neighbour, 
even if Egypt had a defence 
pact with that Arab state. .. 

Egypt wanted to nuallfy-rthe 
clause by stating that its pro- 
visions would not prevent 
Egypt from going to war against 
Israel if Israel attacked one of 
the countries with which Cairo 
shares a defence pact. Israel 
rejected this, arguing that the 
Arab states regard thejjwiipa- 
tion of the West Bank. Gm 
Strip nnd Golan Heights is. acts 
of aggression which justify w 
attack on Israel. 

Tho compromise worked out 
on this issue during President 
Carter’s visit leaves all treaties 
standing on their own with 
none taking preference over 
anv other. 

The other articles in the 
treaty proved acceptable to the 
two countries. ' . 

The key source of all the dis- 
agreements was the future of 
I he West Bank and the Gaza 
Strip. Egypt and other Arab 
parties want to see these 
occupied territories become the 
basis of a Palestinian state. 
Israel has offered to grant 
limited self-rule to the Pales- 
tinians living there. Egypt 
wanted a date to be set for the 
creation of self-rule- institu- 
tions. Israel rejected a target 
date. 

It was finally agreed that a 
mutual letter on the autonomy 
issue, signed by both President 
Sadat and Mr. Begin, - be 
addressed to President Carter. 
This is generally referred to as 
‘•the linkage letter.” 

In the letter it is noted that: 
“ For the purpose of achieving 
a comprehensive peace settle- 
ment in accordance with the 
(Camp David) framework, Egypt 
and Israel will, proceed with the 
implementation of those provi- 
sions relating to the West Bank 
and the Gaza Strip. . They have 
agreed to start negotiations 
within a month after the 
exchange of the instruments of 
ratification of the peace treaty. 
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Self-governing 


Mutual agreement 


It was eventually agreed that 
“the review provided lor in 
Article 4 (of the peace treaty) 
will be undertaken when 
requested by either party, com- 
mencing within three months 
of such a request, but that any 
amendment can be made only 
with the mutual agreement of 
both parties.” 

The two sides were also at 
loggerheads for a long time on 
the relationship between the 
provisions of the bilateral treaty 
and negotiations on the future 
of the Palestinians, as well as 
on the treaty's relationship to 
Egypt's defence pacts with other 
Arab States. This argument cen- 
tred on two clauses of Article 6 
of the peace treaty. 


Egypt and Israel .set for 
themselves the goal of complet- 
ing the negotiations within one 
year so that elections will be 
held as expeditiously as possible 
after agreement has 7 .been 
reached between the parties. 
The self governing- authority 
referred to In the ’Framework 
for Peace in the Middle East’ 
will be established and inaugur- 
rawd within one month after 
it has been elected, -at which 
time (he transitional period of 
hve years will begin. The Israeli 
military government - and its 
civilian administration will be 
withdrawn, to be replaced by the 
self governing, authority, as 
specified lh the 1 Framework for 
Peace in the Middle East.' 

On the vexed question of the 
oilfields which Israel discovered 
and operates in the Gulf of 
Suez, an agreed minute is 
-attached to. annex 3 which deals 
with relations -between the two 
countries. It is stated: "The 
treaty of peace and annex 3 
thereto provide for establishing 
normal economic relations 
between the parties. In accord- 
ance therewith, it is agreed that 
such relations will include 
normal commercial sales of oil 
by Egypt to Israel, and that 
Israel shall he fully entitled to 
make bids for Egyptian-origin 
oil not needed for Egyptian 
domestic -oil consumption. 
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-XcliJEgypt seeks large 

*'n ifi.™ 



increase 
.S. 


BY ROGER MATTHEWS IN CAIRO 





GYPT is seeking a swift and 
gnificant increase in U.S. com- 
odity aid. Its aim. is to demons 
rate the beneficial effects of 
le peace treaty to be signed 
ith Israel next Monday and to 
?utralise the adverse impact 
' any hostile Arab action. 

A U.S. economic team is due 
complete a 'preliminary 
animation of Egypt’s require- 
ents before the end of tbe 
sek. The decision on further 
d, in addition to .the $lbn 
ready committed for this year, 
expected to be political rather 
an economic. • . . 
Independent economists fear 
. at it could frre a sharply 
flationaiy impact as overall 
ternal aid for Egypt is already 
a eked up in the pipeline with 
■th domestic resources and the 
ixeaucracy ill-equipped to deal 
th further large injections. 
President Anwar Sadat and 
5 Government, however, have 
couraged the idea that peace 
11 bring prosperity, and feel 
at the threatened Arab boy- 
tt of Egypt, coupled with 
rious difficulties with the 
raelis over the Palestinian 
tonomy negotiations, have to 
offset by evidence of econo- 
ic gain. 

The statement by .Mr. 





President Sadat— 

“peace and prosperity’ 

Menahem Begin, the " Israeli 
Prime Minister, to the Knesset 
yesterday . that Palestinian 
autonomy referred to people 
and not to land underlined the 
gulf between the two sides and 
the. absence of much Egyptian 
leverage once the peace treaty 
is signed. 


In the short-term Egypt seeks 
increased food imports, mainly 
to be made available at 
Government-subsidised outlets, 
but this would be supplemented 
by further UJ>. assistance to 
combat the chronic housing 
shortage and other basic infra- 
structure problems. 

Government subsidies for 
basic commodities already cost 
the Exchequer more than Sl.Sbn 
a year, and the effect of 
increased U.S. supplies could 
be to delay further the willing- 
ness of Mr. Sadat to grasp 
this particular nettle. 

Egypt's inability to keep 
within the budget deficit limits 
agreed with the International 
Monetary Fund last summer has 
illustrated the -dangers of a 
fresh inflationary spurt this 
year and the destabilising effect 
this could have on a country in 
which gross national income per 
capita is hardly more than $300. 
Inflation is estimated to be run- 
ning at between 20 per cent 
and 40 per cent. 

A visit by an IMF team to 
Cairo this week has been post- 
poned because at least one 
senior Economic Minister will 
be accompanying President 
Sadat to Washington on Satur- 
day. 


Iraq near to purge of Communists 


BY IHSAN HljAZJ IN BEIRUT 

CONFLICT between the Iraqi 
•ve rumen t and Iraq’s Com- 
Jiiis ts, which could have 
verse effects on Bagdad’s 
lations with Moscow, appears 
be coming to a bead. 

A book just published in 
gdad with state backing pre- 
nts the Soviet-oriented Cam- 
mist Party in such a bad light 
it analysts believe the ruling 
.'ath Party is building up a 
>e for an all-out clamp-down. 
V seven-year alliance between 
? Ba’atb Party and the Corn- 
mist Party ended last week 
en the Communists announced 
it they were no longer 
•mbers of the Ba’athist-led 
tional Progressive Front 
Coolness between the parties 
s been growing since May last 
ir when it was disclosed that 
Communists had been 
rented for setting up secret 
Js inside the - Iraqi army with 
* aim of overthrowing the 
vemment. The ■Communist : 
rty said its members were 
ing suppressed and. harassed.' 


Next the Communists lost 
their seats on a number of trade 
union councils, including tbe 
press syndicate' after, new elec- 
tions had been held. The seats 
lost by the Communists were 
gained by Ba’athist nominees. 

In January, nine Arab Com- 
munist Parties, joined their 
Iraqi comrades in Issuing a 
manifesto attacking the Bagdad 
regime. The Government 
retaliated last week releas- 
ing its own statement accusirig 
Arab Communists of : opposing 
Iraqi’s planned uqity with 
Syria. •’ ‘‘I' 

The Iraqi Communist- Party 
, joined the National Front in 
1972 with support from Moscow 
which signed a trfeatjr' of co- 
operation and friendship with 
Iraq. The front was 'supposed 
to end an old feud-^>etween 
Baathists and Communisms: . 

• ; Last year's '. ext 
strained Spviet-Xraqi: rel 
.Although a. recent 
^Moscow by Vice-Preadent 1 
Saddam Hussein-seemed to have 



cleared the air, Soviet sus- 
picions of the Iraqi regime per- 
sisted. 

The Iraqi Vice-President’s 
visit helped to persuade Moscow 
to agree to provide Iraq and 
Syria with additional weapons. 
But the Soviet Union failed to 
meet Syria’s requirement that 
the two Arab countries should 
be given enough sophisticated 
weapons to ensure an adequate 
balance with Israel after the 
signing, of a peace treaty with 
Egypt. 

The anti-Communist book 
published in Bagdad claims that 
Jews from Palestine founded 
not only the Iraqi Communist 
Party but the entire Arab Com- 
munist movement It alleges 
that there were seven Jews 
among the 18 members of the 
central committee when the 
party took its present form ■in 
1944. The book also denounces 
what it describes as “the Com- 
munist-sponsored massacre of 
Iraqi Baathists ” under the 
Kassem regime 20 years ago. 


Call for 6 two-tier poll 9 in Iran 


BY ANTHONY McOERMOTT IN TEHRAN 


THE last days of political 
bate before the Iranian New 
. ar, the recently-formed 
tional Democratic Front 
DF) party, headed by Mr. 
-dayatoliah . Matwe-Daftari, 
!led yesterday for a two-tier 
'erendum on a future Islamic 
public. 

The NDF, which commands 

1 backing of tbe intellectual 
ddle class, said it emphatic- 
y supports demands for 
olition of the monarchy and 

2 establishment of a republic. 
But in a second stage, after 
fficient time has been allowed 
t different points of view to 

debated, a referendum 
ouid consider the nature of 
a republic. 

A review of the main con- 
dan tsf or the referendum, set 
r March 30, indicates that the 
pporters of Ayatollah 
tomeini wQl triumph over- 
le Lining ly. 


Apart from the masses ip sup- 
port of Khomeini, the Yes vote 
to the question- as it is now to be 
posed — “ Do you agree or not to 
the replacement of the old 
regime by an Islamic Republic?" 
— comes from the following 
sources: 

The National Front, headed 
by Mr. Karim ' Sanjabi, the 
Foreign Minister — a party 
now enfeebled but a descend- 
ant of the political activities of 
Dr. Mohammed Mossadegh; the 
Fan-Iranists, a Right-wing group 
headed by Mr. Mohsen Pezeshk- 
pour; and the Iran Liberation 
Movement, the closest formal 
political group to Khomeini and 
headed by Dr. Mehdi Bazargan, 
Prime Minister in the provi- 
sional Government. 

Conditional support comes 
from the Communist Tudeh 
Party, which is pro-Moscow and 
is trying to rehabilitate itself 


against accusations of being 
affiliated to the Soviet Union; 
tbe Maoist Iranian Communist 
Party, which has expressed res- 
pect for an Islamic Republic, and 
the recently-formed. Islamic 
Republican Party, which whole 
heartedly supports the estab- 
lishment of an Islamic Republic. 

Tbe main parties to express 
either opposition or resrvations 
about the referendum are: 

The NDF, which is gathering 
strength among tbe intellectual 
middle classes, who do not ques- 
tion the religious nature of a 
future regime, but merely 
whether it should be aggres- 
sively promulgated as an Islamic 
Republic; the Islamic radical 
Mujahedin-e-Khalq guerrilla 
group, who have come out 
against the referendum; and 
the Marxist Fedayin-e-Khalq. 
which wants greater discussion 
of any future Government, 
before' a referendum is held. 


Kurdish revolt flares anew 


TEHERAN — Fresh fighting 
red yesterday betwen Iranian 
ips and Kurdish rebels in the 
stern city of Sanandaj and the 
mlutionary government said 
had sent military re inf ore c- 
■nts to the area. 

Eight-six people . were re- 
rted killed and 200 wounded 
ring fighting in Sanandaj on 
)nday. 

A ceasefire was declared on 
in day night after intervention 
local religious leaders, but 
sterday the national radio, the 
mice of the revolution," 
:oted Deputy Prime Minister 
nir Entezam as saying fighting 
d resumed. 

Mr. Entezam said government 
inforeements had been sent to 
id an da j, but gave no details. 
Mr. Entezam said rebels still 
>ntrolled the Sanandaj radio 
ation, had taken over the pro- 
acial Gtfvarnor - General's 


offices and were laying siege to 
an army garrison. 

It was still not clear how the 
bloody fighting erupted on Sun- 
day. Religious revolutionary 
leader Ayatollah Ruholiah 

Khomeini and members of the 
provisional government have 
been careful not to blame the 
Kurdish population of the area, 
saying the fighting was fanned 
by “ counter-revolutionary 

elements." 

The fiercely independent 

Kurds, who also inhabit eastern 
Turkey and north-eastern Iraq,, 
have been pushing for self- 
determination for many years. 

The Kurds have their own 
language and culture and 
belong to the S unni Moslem 
faith. Most other Iranian 

Moslems belong to the Shi’ite 
sect whose teachings were cen- 
tral to the revolution master- 
minded by Ayatollah Khomeini. 


Reflecting concern over any 
religious split Mr. Entezam said 
today- he knew •• our real 
Kurdish Moslem brothers " 
would not act against the revolu- 
tion. But he warned that the 
Government would “wipe out 
and destroy all counter- 
revolutionary elements." 

One citizen of Sanandaj told 
foreign reporters by telephone 
to Tehran that helicopter gun- 
ships were supporting the 
besieged garrison troops for the 
second successive day, firing 
down on Kurdish rebels. 

Yesterday's fighting was on 
the Persian New Year's eve, 
with Iranians preparing for a 
five-day holiday. Several rallies 
were also held around the 
country to mark the 28th anni- 
versary of the nationalisation of 
the oil industry. 

Reuter 


China urges anti-Soviet action 


BY JOHN HOFFMANN IN PEKING 


V THE FIERCEST verbal 
ttack -on Moscow for some 
lonths, China has called on the 
ast of the world to “dare to 
ght ” to stop Soviet expansion. 

An editorial published y ester- 
ay by the official New China 
Jews Agency says that com- 
■romise or concession would 
tot slow the Soviet Union in 
ts “ quest for world 
upremacy." 

It suggests other nations 
hould note tbe lessons learned 
»y various countries in combat- 
ng “ Soviet hegemonism " 

Tracing the increase in Soviet 
nfluence throughout Africa and 
nto the southern end of the 


Arabian peninsula, the editorial, 
says that “the whole of the 
Arab world is now feeling un- 
easy." 

Now the Soviet Union was 
backing Vietnamese encroach- 
ments in South-East Asia. 
Vietnam had marched into Cam- 
bodia with Moscow's help but 
against the advice of other 
countries. ., ,, 

“ What are we to do? the 
editorial asks, prefacing what 
amounts to a call to arms, ‘ if 
ail peace-loving countries 
strengthen unity, support each 
other and dare to fight, then any 
aggressive schemes of tbe Soviet 
Union and its lackeys can be 


smashed.". 

The editorial gives examples 
of military actions which it says 
have rebuffed Soviet-inspired in- 
cursions. In May last year a 
Soviet-Cuban plan to overthrow 
the Zairian Government had 
been defeated by the interven- 
tion of French and Belgian para- 
troops and soldiers from other 
African nations, it says. 

In Cambodia, the Vietnamese 
occupation was being “bogged 
down " by a resistance army. 
And' China’s recent armed inva- 
sion of northern Vietnam had 
“dealt a blow to the Soviet 
Union’s scheme of aggression 
and expansion 


Welcome 
for IMF’s 
revised 
guidelines 

By David H ousega, 

Asia Correspondent 

THE International Monetary 
Fund's decision to show more 
flexibility in its criteria for 
lending was welcomed in 
London yesterday by Sri Lanka's 
Minister for Finance, Mr. Ronnie 
de Mel. 

Protests, mainly by developing 
countries, at the stringent con- 
ditions attached to loans have 
resulted in the IMF's issue of a 
new set of guidelines to take 
account of political and social 
difficulties. Sri Lanka had 
objected to the pace at which the 
IMF tried to force the Govern- 
ment in Colombo to cut back 
subsidies so as to switch 
expenditure to development. 

Turkey. Peru, Egypt and Zaire 
have objected even more 
strongly to conditions set by the 
IMF 

Mr. de Mel said the Govern- 
ment felt “ rather strongly that 
the IMF did rot t; J .ke fully into 
account the JuOiA and political 
realities of Sri Lanka." 

He said the Government's 
decision last year to remove the 
subsidy on rice from about half 
the population had been a step 
“ fraught with tremendous con- 
sequences” because people had 
been used to it for 30 years. Sri 
Lanka still had subsidies on 
flour, bread, cooking oil and bus 
and train fares, although these 
were being phased out 
gradually. Mr. de Mel said this 
could not be done abruptly 
without first creating more jobs. 

The Government is believed to 
have been under pressure from 
the IMF which is said to have 
argued that because the removal 
of the rice subsidy did not result 
in riots and disorder, there was 
scope to phase out other sub- 
sidies at a faster pace. 

A compromise has now been 
reached under which subsidies 
will be phased out over three- 
four years depending on the 
creation of new jobs. 


the muldergate scandal 


Lawyer ‘has Smit murder evidence’ 


BY QUENTIN PEEL IN JOHANNESBURG 


A FORMER South African 
Supreme Court Judge yesterday 
claimed he had evidence that 
two hired German killers were 
paid to murder Dr. Robert Smit. 
the former South African repre- 
sentative to the IMF. 

The killing of Dr. Smit. who 
was also a parliamentary candi- 
date. has been linked to the 
“Muldergate’’ scandal. 

judge J. F. Ludorf, now a 
barrister in Johannesburg, 
issued a statement about the 
murder of Dr. Smit and his wife 
on behalf of an unnamed client, 
a former South African Airways 
pilot who. he said, was in fear 
of his own life. 

He promised that the pilot 

would testify to the Erasmus 
Commission set up by the 
Government to investigate the 
activities of the former Infor- 
mation Department 

Judge Ludorf claimed that the 
killers had been paid R30.00Q 
f£lS,000) each for the operation. ' 
and that he knew their flight 
plans, from Luton Airport, 
England, to Lanseria Airport, 
outside Johannesburg, he also 
said he knew who the pilot was, 
who drove them to the scene of 


the murder, and whose car they 
travelled in. 

All the information had been 
given to the police. Judge 
Ludorf said, although so far no 
report of progress in the police 
investigation has been made. 

The double murder was com- 
mitted just before the General 
Election of November, 1977, in 
which Dr. Smit was a candidate 
for the ruling National Party. 

Elaborate precautions had 
been taken to preserve records 
of the evidence in case his 
client was killed. Judge Ludorf 
added, but his statement was 
“thoroughly corroborated” by 
both documentation and other 
witnesses. He claimed that 
originals of the documents had 
twice been taken from His 
client by the South' African 
Security Police. 

The Smit murders, in which 
both victims were repeatedly 
stabbed and shot, and an 
unintelligible slogan was 
painted on the wall suggesting 
some political motive, have 
been the subject of continuing 
speculation. 

Dr. Smit was said to have 
told friends that he bad evi- 
dence of a scandal in the 
Government. 


Martin Dickson adds: Dr. 
Eschel Rhoodie, the fugitive 
former Information Secretary at 
the heart of the “Muldergate" 
scandal, now claims to possess 
documentary evidence that 
members of cbe present South 
African Government knew about 
the secret propaganda projects 
run by the Information Depart- 
ment. 

In an interview with BBC TV, 
to be broadcast tonight. Dr. 
Rhoodie says that he has de- 
posited in a European bank 
vault a “ massive document " 
summarising all the secret 
projects carried out during the 
past five years — including 
current ones — and detailing 
“ who received what " and “ who 
was involved in the field." 

He also claims to possess “ key 
documents" containing, among 
others, the signatures of Mr. 
Vorster, now the South African 
President, and Senator Owen 
Horwood, the Finance 
Minister. 

Dr. Rhoodie, who was in 
charge of the secret projects, 
said he had dictated all he knew 
about them on to tape and also 
possessed other' unspecified 
tapes which he had not dictated. 

Mr. David Dimbleby, who con- 
ducted the interview at a secret 


location in Europe last Saturday, 
said yesterday that Dr. Rhoodie i 
had given the BBC a photostat 
of a document which Rhoodie 
believed proved that members/ 
of the present South Africarn 
Cabinet had knowledge of thel 
secret projects. 

Mr. P. W. Botha, tbe South '■ 
African Prime Minister, has 
strongly denied such claims and 
promised to resign and call an 
election if it is proved that any 
member of his Cabinet knew 
about the projects before they 
were exposed by a government 
inquiry. 

Meanwhile, the South African ■ 
Embassy in London confirmed 
yesterday that two members of, 
the Erasmus Commission set up' 
to investigate the Information 
Department, had been in 
London but did not disclose 
what they had been doing. 

The Foreign Office said it had 
been informally advised of the. 
visit, which had not breached 
diplomatic protocol. 

Renter reports from Wasb-i 
ington — The House of Repre- 
sentatives Ethics Committee is 
investigating reports that South 
Africa bribed American poli- 
ticians, Mr. Charles Bennett, its 
chairman, said yesterday. 


Rhodesian liberal attacks Vance and Owen 


BY TONY HAWKINS IN SALISBURY 


RHODESIAN CRITICISM of the 
Anglo-American peace plan for 
Rhodesia intensified yesterday 
when the moderate National 
Unifying Force, hitherto a 
supporter of an all-par ty meet- 
ing. sharply attacked the two 
Western powers. 

Mr. Nick McNally, the party 
vice-president, accused Britain 
and the U.S. of “ disgraceful 
behaviour." He said: “Britain, 
in particular, asserts her 
responsibility but denies her 
power. Unable to overthrow 
she seeks to undermine." 


Mr. McNally accused Dr. 
David Owen, the British 
Foreign Secretary, -and Mr. 
Cyrus Vance, the UB. Secre- 
tary of State, of seeking to 
undermine next month’s 
majority rule elections by their 
belated call for an all-party 
meeting. Britain's position was 
not formally tenable. 

“If she cannot impose her 
will, let her renounce her 
responsibility. If she wishes to 
exert her responsibility let her 
do so with courage and decisive- 
ness and let the U.S. back her 


with the authority of a world 
power or not at all." 

Mr. McNally’s criticism of 
Dr. Owen comes from the one 
group of liberal whites who 
have adopted hitherto a posi- 
tive attitude to the Anglo- 
American peace plan. 

Mr. McNally said he found it 
difficult to understand tbe pur- 
pose of the Owen and Vance 
announcements of the past few 
days. He asked why the Foreign 
Secretary bad made his call for 
an all-party conference at so 
late a stage. If Britain and the 


U.S. were unable to act s 
decisively then they should 
withdraw to the sidelines. 

Rhodesia's main daily news- 
paper, the Herald, adopted ■ a / 
similarly critical altitude yester-. 
day. The paper accused Dr. , 
Owen and P.lr. Vance of “ a trans - , 
parent attempt " to upset the ■ 
Rhodesian elections. It said tbe 
Western powers could have gone 
ahead with their plans for 
Rhodesia months ago but in- 
stead they had allowed a veto 
to the Nkomo-Mugabe Patriotic 
Front. 



Fly ing lessons lor 
business travellers: 
' . They teach you 
how-to make more 
of ’British Airivavs. 


Flying lessons is the name we’ve 
coined for a new information package 
that teaches you in the nicest possible 
way how to make the most of British 
: Airways’ wide range 
ofbusiness services. 

Services like our 
Skyhigh Awards. 

These are travel 
incentive programmes 
specially designed to 
fire the imaginations 
and sales efforts of the 
people who can make 
or breakyour product (Tailor-made for 
Sudz, Mr Taylor.) 

They’re all based on our world- 
wide routes and destinations so the 
possibilities are almost endless. 



Yotfll find there are Skyhigh Awards 
for everything from a short stay in one 
of Europe’s romantic cities to a once-in- 
a-Iifetime extravaganza featuring 
Concordeand the very besthotds. 

FLY THE FLAG 

Flyinglessons give you so many 
good reasons for goingBritish Airways. 

You’ll find details of our money- 
saving spouse iares and city centre 
packages. Information about our 
Conference Travel and Trade Fairs and 
Exhibition BureauNews about away- 
from-it-all think ins. And much more. 

Apply for yourflyinglessons now. 
And leamhowto make themost of 
British Airways. 


To British AirwaySjDept.DMC 
340 Clapham Road,London SW9 9AJ. 

Please send me a course of free flying 
lessons. 
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Europe calls for prompt 


oil-saving action by U.S 


BT r*U!t WASHINGTON CORRESPONDENT 


Rebellious 
island 
looks to 
British fold 


HERR GUEDO BRUNNER, the 
EEC's Energy Commissioner, 
made a strong plea yesterday to 
Dr. James Sehlesinger, the U.S. 
Energy Secretary, for the U.S. 
to take swift action to save oil. 

He said it was barely tolerable 
to European countries that the 
U.S. should be consuming a 
Record 21m barrels a day. 

Herr Brunner's remarks come 
after the Camp David strategy 
session that President Carter 
held on Monday to map out ways 
of curbing energy use without 
losing further ground in the 
fight against inflation. White 
House officials said no decisions 
had been reached. 

Herr Brunner, who is visiting 
Washington, acknowledged that 
it would be presumptuous for 
Europeans to proscribe exactly 

what the U..S. J^d ministration 
should "do,-.- But !he considered 
that only:' a big increase in 
domestic; "oil-; prices tbis year 
would suffice^ to preserve confi- 


dence in the dollar and make a 
dent in U.S. consumption. Tax 
rebates and the like could be 
used to offset the inflationary 
impact of an increase. 

President Carter has power 
from June 1 to lift controls com- 
pletely from domestic oil, or he 
could phase them out gradually 
over 'two years. Though the 
laner course is considered the 
only politically realistic one by 
Air., Carter's advisers, Herr 
Brtmner implied that it might 
not be enough to satisfy Europe. 

The Energy Commissioner 
has signed a reactor research 
safety agreement with the 
Nuclear Regulatory Commission 
here. Herr Brunner said the 
European Community had now 
completed an agreement with 
rhe Vienna-based International 
Atomic Energy . Agency on in- 
spection of EEC nuclear reac- 
tors. This had been an issue 
between the U.S. and the EEC, 
and for a time last year led the 


Gag tin Energy Bill debate 


BY VICTOR MACKIE IN OTTAWA 


THE CANADIAN Government, 
accusidg : ; : 'Jlie ' Opposition of 
delayiog-..'ta$rtcs> is . to impose 
the guUIatino- on debate in the 
ComruetKA-of its emergency 
encfgy^ieigJsItttioD. 

The • litiove : was designed to 


• Introduced in- mid-February, 
the legislation was 'described 
then by Government officials as 
an urgent requirement to meet 
commitments given to the Inter- 
national Energy Agency and to 
deal with a potential national 


ensure.^fySt^he Bill . would get energy . crisis. It allows the 


through-' ^the‘ A .. Commons and 
pos.siblyr-.fefi-. -passed by the 
Senate- by ^he end of this week, 
clearing thfidecks for Mr. Pierre 
Trudeau, the Prime .Minister, to 
call a sprit^g election. 


Government to allocate petro-. 
leura and coal resources and to 
impose rationing if necessary. 

• The Canadian Government 
has tabled legislation to prolong 
for another year, until April 1, 


The Minister, ..Mp ,1980. the existing Bank Act 

Alastafe-Giliespie. served notice which, would otherwise have ex- 
in the Commons that he would - plred at the end of -this month, 
seek the' guillotine to 1 limit The revised Act would allow the 
debate' and force a final vote setting up of foreign-owned 
on the Bill .in the Commons by banks in Canada. ' 
tomorrow at the latest. 


regulatory commission to ban 
uranium shipments to Europe 
because of what -it said were in- 
adequate inspection cheks .there. 

The Administration is 
expected to announce action on 
energy-saving before. the 
Organisation of Petroleum 
Exporting Countries meets in 
Geneva on March 26, so as to 
show OPEC that the market 
will not tolerate further big 
increases. Herr Brunner feared 
that the Geneva meeting might 
put into effect from April l all 
the remaining price increases 
that OPEC has said it will 
stagger throughout the rest of 
this year. 

Dr. Sehlesinger has been 
urging President Carter for 
some weeks to issue a new 
energy policy statement This 
has been delayed because of 
the President's preoccupation 
with Middle East diplomacy. 

Herr Brunner thought that a 
strong cohesive OPEC was 
essential for the industrialised 
countries and that recent 
increases by individual OPEC 
producers made for a danger- 
ously erratic market. He went 
on to push his idea for a group 
of senior officials from pro- 
ducing and consuming 
countries to meet periodically 
to review oil -price behaviour. 
The idea had met with some 
support from OPEC leaders be 
met recently. Herr Brunner 
said. 

Attacking the U.S. for its 
wastefulness in. eriergy, the Com- 
missioner noted that in Europe 
since the 1974 price rises the 
cost of petrol had risen a further 
60 per cent in the case of Ger- 
many, over 100 per cent in 
France and Britain and 240 per 
cent 'in Italy. He forecast that 
petrol at $1 a gallon was in- 
evitable in the U.S. later this 
year. 


By David Tonge 
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ONE fresh member of the 
United Nations or even 
possibly two and a fresh 
colony for Britain could 
emerge from the talks taking 
place this week In London on 
the future of three of the 
Lesser Antilles, St. Kitts, 
Nevis and Anguilla 
These three islands in the 
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MAPGO IS 
PEOPLE, BUT... 


Not just ordinary people. 
Hard wo Hears, each of 
whom will produce about 
ST80.000 in MAPCO sales 
and revenues this year. 
They extract MAPCO's re- 
serves, .of pil r coal and 
nafujral gas. They man 
MAPCO's LP-gas and 
anhydrous ammonia 
pipelines. They serve cus- 
tomers.in retail Ther- 
mo gas stores. They pro- 
duce and market sonic 
instrumentation devices, 
filtration equipment and 
other water pollution 
control, products. Un- 
usual people? 

For a look at what 
they've done for MAP- 
CO's diversification and 
profitable growth, write 
for our current report. 


i +i*mapco ; 

I Cbpl-P. 180CS. Belt i more Ave. ® 
TuIml Oklahoma 74119 B 
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Sehlesinger calls 


pipeline conference 


BY DAVID LASCELLES IN NEW YORK 


DR. JAMES SCHLESINGER, 
Energy. Secretary, yesterday 
summoned the main figures in- 
volved in the Sohio pipeline 
wrangle to Washington for talks 
aimed at reviving the $lbn pro- 
ject. 

Participants Included Mr. 
Alton White house, Sohio's chair- 
man. Senator Alan Cranston of 
California, and senior officials of 
the Californian environmental 
agencies. 

Last week, Sohio announced 
abandonment of the project to 
pipe Alaskan crude from the 
West Coast to the central and 
eastern U.S. because of bureau- 
cratic and environmental ob- 
stacles. 

However, -the pipeline's poten- 
tial importance for U.S. energy 
has prompted a move at high 
levels to persuade Sohio, a 
British Petroleum subsidiary, to 
reconsider its decision. 

Sohio has said that only “a 
miracle " would do this. 


leadership is planning to 
ballot its members for 
authority to call a national 
strike if negotiations os a new 
three-year contract in the UJ5. 
trucking industry break down 
without agreement 
The present contract expires 
on March 31, and Federal law 
requires that the union’s 
membership authorise strike 
action in advance. 


Bargaining table 


Teamsters’ vote 


Stewart Fleming writes from 
New York: The Teamsters’ union 


The move by the leadership is 
thus part of the bargaining 
routine. But it increases the 
pressures at the bargaining 
table, where the teamsters are 
reportedly seeking a 35 per cent 
wage and benefit rise in the new 
contract — an increase which 
would almost certainly break the 
Carter Administration's wage 
and price guidelines. 

AP adds: Profits of U.S. 
corporations increased 284 per 
cent last year, the most in nearly' 
three decades, the U.S Govern- 
ment said yesterday. Admini- 
stration officials described it as 
a "catastrophe" for the U.S. 
anti-inflation programme. 


Leeward group may have 
total population of a mere 
55,000 but tiie talks Involve 
intricacies which vmild 
delight the mediaeval scholar. 

They are, one is told, not 
“constitutional talks " but 
that lesser breed, “talks on 
constitutional developments. 
Should all go well, they could 
lead to constitutionai talks, 
but there are some intricate 
obstacles first to be overcome. 

In their 166 years as some 
of the gems on the British 
crown, the three have been 
a single territory, a separate 
colony, a part of the West 
Indies Federation and an 
Associated State. 

In 1969, Anguilla “seceded” 
from that state, a ** rebellion ” 
which led to the then Prime 
Minister, Harold Wilson, 
calling on the might of the 
British security forces — who 
arrived to be greeted by 
smiles and Union Jacks. 

Now Anguilla is in the 
unique position of seeking to 
become a British colony again. 
For this, it needs the agree- 
ment of the St Kitts and 
Nevis Assembly, a unified 
ebamber. 

Mr. Pan! Southwell, the 
Prime Minister of tfie State, 
has Indicated his agreement to 
letting the 6,500 Anguillans 
return to the British fold. 
Bat he seems far less en- 
thusiastic about agreeing to 
the demands of the 12,000 
Nevisonians that they should 
be allowed to become a 
seperate Independent nation. 

Developments such as the 
swing to the Left in Grenada 
strengthen, the .hands of - local 
conservatives, who argue that 
the islands are. too small to 
risk floating on their own. 
The main products - in St 
Kitts are sugar, molasses, 
ootton and salt: in Nevis, 
cotton; and in Anguilla, salt . 
• Britain has not yet recog- 
nised the new revolutionary' 
government in Grenada 
though a Foreign Office official 
from the High Commission 
in Port of Spain has' heea 


visiting the island in an n 
official capacity. He repo: 


that the sland is quiet 
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. UDT, takes deposits from banks and 
otherfinancial institutions and from 
commercial and industrial companies. 

For .sums of£50,000 upwards -from 
overnight to 3 years -you will find our 
rales hard to beat 

To employ your liquid funds ringuur 
dealing room on 


01-6265951 

Forsums between £1,000 and 
. £100,000, we also run an attractive 
"Average RaleTscheme which; offers 

above die interest rale obtainable from 
. local authorities for 7 days notice deposits. 
The rale is calculated independently each 
Monday morning. \our iimds cam a better 
..rate of interest and are 
readily available.' ; 

EieastNLsk for our 
.bopkle is. or tel ephonc . 

-any of our $0 branches;. 

.the numberis inyour 
directory* 



UDT 


United DominionsTrust Ltd„ 

51 Eastchrap, London EC3P3BU. 

. A ftilly authorised bank and 
Britain's leading independent finance house. 


Itpavs to f deposit withUDT 


Attitudes hardening 


in Sao Paulo strike; 


BY RIK TURNER IN SAO PAULO 


THE STRIKE by 200,000 Sao 
Pauio metalworkers moved into 
Its second week yesterday- with 
attitudes hardening and allega- 
tions of foul play being made by 
both sides. 


Though their action, was 
declared illegal on Wednesday 
of last week— the day before 
Brazil's new Government took 
office — the three unions have 
gone on undeterred. 

Pickets, seen in this strike for 
the first time in 10 years here, 
have been the object of repres- 
sive measures by the police, such 
as beatings, the use of teargas, 
ajid arrests. 

Sr. Otavio Gonzaga. Sao 
Paulo's Public Security Sec- 
retary, has alleged that the 
union leadership has been in- 
filtrated by the Trotskyist Con- 
vergence - Socialist a. “The 
picketing carried out to date 
recalls an old Communist tactic,” 
he added. 


His allegations have - been 
vigorously denied by Sr.' Luis 
Inacio da Silva, president^ the 
Sao Bernardo metalworkers 
union who has called for. in end 
to picketing, because of the bard 
line taken by the policed 
On Monday, Brazil’^ new 
President, Gen. Joao Baptists 
Figueiredo, affirmed the (Govern- 
ment's resolve not to ghp in to 
pressure from what he termed 
“ elitist unions carrying out 
illegal strike action.” - f . 

The employers have popped 
their initial proposal, accepted 
by 29 smaller unions^at the 
beginning of last week / for a 
sliding-scale wage increase. They 
are now offering the?, three 
unions involved a 63 ptir cent 
across-the-board increased • 
However, this would discount 
rises won in strikes in 197 5. and 
so effectively reduces tojaround 
48 per cent. As a result the 
unions are now asking 7 for a 
blanket 7S per cent increase. 


Peru editors held 


LIMA — Police raided the 
cathedral here yesterday,, and 
took away four leading Peruvian 
journalists wbo had chained 
themselves into a crypt, to begin 
a hunger strike in protest at the 
military Government's restric- 
tions on Press freedom. 

The four had placed gags 
editors of three independent 
publications dosed down by the 
Government, were taken away 
in ambulances, apparently to a 
police hospital, after their strike 
had lasted 13 hours. 

The four took away gags 
across their mouths in symbolic 
protest at the gagging of Peru's 
press. A leaflet handed out 
through the bars of the crypt 
said: 'The Govemnent is con- 
verting the process of Its much- 


talked-of opening 'ttwards 
democracy' into a farce.t 

The group is led by Sr. 
Enrique Zileri, editor of Caretas, 
Peru’s leading ride pendent pub- 
lication and a consistent critic 
of the Government. 

A judge had allowed the raid 
on the basis of a Peruvian law 
banning hunger strikes — con- 
sidered an attempt against 
“ones’ own health.” 

Nearly all of the Independent 
press was closed two months 
ago, on the grounds, it was 
claimed, that a general strike 
was being fomented by " agita- 
tors.” 

Peru, in fact, is going 
through one of its calmest 
periods for the past few years. 
Agencies 


China in bid to defer payments 


BY RICHARD C. HANSON IN TOKYO 


CHINA APPEARS to have 
changed its thinking on accept- 
ing seme yen-based financing of 
its imports from Japan under 
the long-term trade peel, but on 
terms not necessarily favour- 
able to the Japanese. 

Mr. Liu Xiwen. the Vice- 
Minister of Foreign Trade, now- 
in Tokyo for discussion on 
trade, said China would be will- 
ing to settle plant import deals 
from Japan half in yen and half 
in dollar? on a deferred pay- 
ment basis. 

It seems, hotverer. that the 
Chinese would like to utilise 
such a half yen. half doltar 
scheme for contracts which it 
has already signed on a cash- 

on-delivery basis. 

The contracts. 29 in all. have 
not been implemented because 
of financing problems on the 
Chinese side. Mr. Liu. accord- 
ins to reports, said yesterday 
that five of the projects could 
go ahead on a rash basis, in- 
cluding an ammonia plant and 
two chloride vinyl monomer 
plants. China would like to pay 
for the rest or. a deferred basis. 

The J apatiesv Government has 
been offeri.T.r t-Jiina the option 
of financing in yen suppliers, 
credits from the Export and 
Import Bank of Japan, tied with 
dollar loans raised in co- 
operation with commercial 
banks. 

The Japanese businessmen 
who negotiated with the Chinese 
in bursts of enthusiasm last year 
appear to have been out- 
manoeuvred by the Chinese 
bureaucrats. China managed to 


rign tentative contracts with set 
prices far plants from the 
Japanese while leaving separate 
negotiations on the financing for 
later. When it became apparent 
that China would not be able 
to meet the cash payments for 
the plants. China declined to 
give final approval after an 
agreed 60-day post-signing 
period. 

This left the Chinese in a 
relatively strong position against 
the Japanese, who must get the 
Chinese to agree to financing 
terms in order to sell their pro- 
ducts. 

Sarwa Bank, having learned 
this lesson, said yesterday that 
it has sounded out the Chinese 
on a different financing scheme 
fnr a project to modernise the 
Taiyuan steelwnrks in Shansi 
Province being arranged bv 
Nisshin Steel. This would set 
financing terms at the same 
time as the contract is sighed. 

Ssmva Bank would form .a 
syndicate of banks to provide 
the financing which in turn 
would be paid back-after a 
eracc period for completion of 
the expansion — from proceeds 
from the export of steel pro- 
ducts. . • 

The Chinese have previously 
declined to accept yen financing, 
citing the foreign' exchange 
risks of borrowing a - strong 
currency like the yen. 

Under a separate proposal, 
the Japanese have also offered 
a loan from the Exim Bank 
which would come under 
classification of a united credit 
for the development of natural 


resources— not subject to the 
OECD ” gentlemen's agree- 
ment” on interest rates per- 
mitted on export subsidy loon 
of around ?.25 to 7.5 per cent 
per 3 nnum. 

Japan could lend Troth Si bn 
(£494,193) to S2bn to China on 
this basts at- an interest rate, 
of 6.25 per cent per annum. 
However, it would be subject to 
criticism from the U.S, and 
other countries who could view 
it as skirling the export loan 
restriction through a techni- 
cality in order to lower the 
overall cost of borrowing from 
Japan during the life of the 
trade pact. 


The loans presumably would 
go to finance the development 
of oil resources In the southern 
part of Pohni Bay, for example. 


This project (negotiations have 
been suspended since Iasi 
month) is participated in ex- 
clusively l»y Japanese concerns, 
which makes tile " untied " 
classification somewhat 

questionable. 

Japanese commercial hanks, 
are waiting tor a response from 
The Bank of Chinn on a plan to 
lend up to ? 2 bn in a long-term 
' syndicated loan with short-term 
trade credits of up to 36b n. 
ffi Japan and China have agreed 
to extend their existing eight- 
year private trade agreement 
by five years until lflflts and 
cither double or treble Uic 
volume of trade to $4Ubn or 
$60bn. officials at the Japanese- 
Chinese Economic Assoriation 
said yesterday. Reuter reports 
from Tokyo. 

China reduces Imports, Page 20 


Finance for Iran project 


TOKYO — The Japanese Gov- 
ernment is considering financial 
assistance to a SO.'Jobn 
(£l,63bn) petrochemical plant 
at Bandar Shapur which is 
nearly 90 per cent complete bin 
which ran into problems because 
of the Iranian revolution. 

Mr. Toshikuni Yahiro, vice 
president of Mitsui. the 
Japanese partner, said the 
Government was being asked to 
invest Y25bn t£59m). 

The Japanese Finance 
Minister. Mr. Ippci Kanckn told 
a press conference the Govern- 
ment was studying possible 
financial support with funds 


from the Export-Import Hank .if 
Japan and. Ahe C:' Oversea* 
Economic Gn-o pc ration Fund, 

Meanwhile, Mitsubishi: petro- 
c be mica 1 and the DOTS* . Shell 
group have agreed jin cgtafcitsh 
by May a 5G-5Q joiftfrveBfute 
company to produce andiu^tet 
epoxy resin, in > . 

The. new company,: 

Epoxy, will bavo a capital. <$f 
Ytbn ami wUl ber eapebb^‘^f 
producing 2OJKJ0 HtbBn^s 

annually. ThisvwttjM gfcVity 
rnnrket shore of 40 per cent for 
epoxy resin, which • is uridfu 
the production iif : pamtrshd 
adhesive ■ agents!-. : _ 3.: , 


Hungary curbs Western imports! 1 

° * ‘ to buy five ; 

A310 Airbuses;! 1 


BY PAUL LENDVAI IN VIENNA 


THE HL'XGARLAX Government 
has decided to freeze imports 
from the West at last year’s 
levels and to undertake an all- 
out effort to increase sales to 
hard currency markets by 1U to 
11 per cent on the 1978 figures. 
Faced with a rapidly growing 
trade gap with the West, the 
Government has now singled 
out the improvement of the 
external trade balance as the 
single most important task on 
the trade front this year. 

These are some of the main 
conclusions to emerge from a. 


Press conference given by. the levels. One bright spot was the ; 
Minister of Foreign Trade. Mr. improvement in the terms of ! 
.lozser Biro in Budapest The trade by 1 per cent against the 1 
Minister revealed that last year planned ur rather expected do* ; 
exports to the West were up “by terinrailon of 1 per cenL 


By Michael Donne,. 


Aerospace Corre sp on de nt, ^., ^ 


8.9 per cent hut the import, bill 
jumped by 23.3 per cent, which 
considerably increased . the 
visible trade deficit 
The main reasons were 
shortages in the key agricul- 
tural and food industry. Thus, 
for example, exports of grain 
were down by I.2m tons and 
shipments of cattle and beef 
also lagged behind planned 


1 AIR FRANCE, which is jjgevjy 
1 a big user of the A-SQ0 A^bus, 
. . . , ie i has signed a letter o£'inttoU 

countries dt\e!oped .vitis - 1 described as ** tantamouftMiriln 


Meanwhile trade with the 
Soviet Union and the Comecon 


ports m the Comecon countries 
were up last year by fr per cent 
and imports by 16.4 per cent. 


The deal is worth about 
f£25ml includin'.: initial *ptrts 

Abom , m, -third ut the 

u r«, nmrfma.t .meter • dU™* the ftfH hitif "TWO* • 

Last week. Swlssatf .iamn! 


are produced under co- 
operation and specialisation. 


Anglo-Indian 
container 
service planned 


By K. K. Sharma In New Delhi 

THREE INDIAN shipping lines 
have negotiated with three 
British shipping companies to 
provide a container service 
between ports on the Western 


UK companies urged to 
develop SE Asian ties 


with A.irl»»»« Industrie- a contract 
fnr 10 A -310^. with an optiop^Hi 
10 more, in an inveshimt 
de< ;sinn worth mow 
£2011 m. 


BY MARGARET HUGHES . 

?JR. JOHN SMITH. Britain’s 
Secretary of State for Trade.' yes- 
terday urged British companies 
to establish a strong presence 

ui'inmi i«iiLh uu me ncaicm , in South East Asia— a market — — — » 

coast of India and British .ports. ! which, he said, will treble by the *j u PP 

An agreement is to be signed j end of the century, 
soon. I Speaking at a London Cham- 


Texti’es probe 



The Canadian Govern! 
.announced that, its 
l d ip art m ent Is invexiM 
• allegations by clothing 
i .that textile factories have.-bpm 
[ taking advantage Of .'In&fl 
i quotas and the iow .valuefyf 
i the Canadian dollar to boost 


Mr. Smatb\said the time was 
ripe for British companies to 
make the most of these oppor- 
tunities because these countries 
are anxious tovdiversify their 

■Japan aria th* I C l 2 fc ftt S2? r »«**:*#& 

they are all heavil>\ dependent, j frum 0tt awa. . 


The Indian lines are the 
Shipping Corporation of India, 


her of Commerce lunch Mr. 
Smith oointed ont that desnite 


But he warned that 
petition from these 


aditionai ! Trade mission 



Ellerman City Lines, Anchor i expanding markets of Singapore commercial credit to undercut ; t our 0 f Australia and New 
Line and P & O. All six lines ! and Malaysia, for instance, has ^ \ j Zealand in a bid to reassert the 


are members of the Karma bom \ halved since the mid-1960s. 


conference and have agreed to 
charge common rates for the 
services. 

Final negotiations on the 
pooling of cargo and revenue 
and the freight structure remain 
but shipping circles here do not 
expect these to present any 
difficulty. It is possible that the 
service . will be extended to 
European ports when interested 
Continental lines are drawn into 
the operation. 


During his recent visit to 
South East Asia, Mr. Smith 
said, he had been convinced 
that there are major project 
opportunities for British com- 
panies in the area. These were 
mainly in power generation 
projects; infrastructure includ- 


He welcomed the British 
Government decision to allocate 
five per cent of aid fund? to 
allow British companies to offer 
a mixture of aid and credits 
to finance exports for "devolp- 
mentally sound ” contracts. 


UK's traditional position ypth 
two of its largest markets. 


Aramco contract 


Racal-Milgo, a unit .of Riical 
, Electronics, yesterday ■ afd it 
_ . , . . , , , ; had finalised a “ substantial ” 

Exporters at the lunch con* \ contract with Arabian American 

. firmed that the new mixed’! Oil Coninanv (Aramco l for the 

mg ports, airports.harbours and credit facility had helped them 1 supply of data, JSiniratiOTS 
railways; urban development in bidding for projects but it i-eqSfpmt’nt InstalSti^n of t^ 
programmse ranging frog, mass was .suggested that the scheme I VqSpmSt wSf bS in Mai 
rapid transit systems to garbage should be extended to cover and will be com® 

small volume business. I dur i ng the first quar t er of 1980. 


disposal schemes. 


ECONOMIC COMMISSION FOR EUROPE REPORT 


Eastern Europe’s deficit increases 


BY ANTHONY ROBINSON. EAST EUROPE CORRESPONDENT 


EASTERN EUROPE'S trade 
with the West moved further 
into deficit in 1978 but a grow- 
ing surplus on trade with the 
developing countries helped to 
redress the overall balance. 
Availability of Western credit 
permitted the financing of 
deficits and of high technology 
imports- Tbis is the picture of 
recent economic developments 
in Eastern Europe and the 
Soviet Union in the year ending 
September. 1978 drawn by the 
annual report of the UN. Eco- 
nomic Commission for Europe. 

The commission's estimate of 
net indebtedness, that is to say 
gross debt minus repayments, 
minus foreign currency 

reserves kept in Western banks 
and minus the borrowing of 

Comecon banks in Western 

markets, rose to $47bn 

t£23.5bn) last year from the 
$37-40bn estimated for 1977. 'Of 
this total some S8bn is self- 
liquidating to the extent that 
it is repayable through deli- 
veries of products from specific 
investment projects linked to 
Western finance. The- latest 
estimate is in line with those 
issued by the Bank for Inter- 
national Settlements although 
the Commission makes clear 
that it has tended to under- 
estimate the level of indebted- 
ness in the past as subsequent 
evidence bas shown, that in- 
debtedness proved to be much 
closer to the higher than lower 
reaches of their debt estimate 
ranges. 

After making a big effort to 
boost exports and cut back on 
imports from the West in 1977 
most East European economies 
found greater difficult}’ impene- 
trating Western markets last 
year. This is reflected in a 16 
per cent rise in imports from 
the West, while exports rose only 


11 per cent Thus the commo- 
dity trade" deficit of the East 
European economies rose to an 
estimated $6flbn last year com- 
pared with $4.9 Un in 1977 and 
$9.3bn in 1975. 

The Commission warns that 
East-West trade tends to be par- 
ticularly active over the last 
quarter of the year and that such 
extrapolations, of nine months 
figures have to be taken with 
caution.- This is believed to be 
an especially' important proviso 


close to balance, reflecting the 
rapid expansion of East Euro- 
pean merchant shipping fleets in 
recent years and the practice of 
buying their imports on an FOB 
basis and- quoting for exports 
on a CIF basis, with the bulk of 
both shipping and insurance 
done by Soviet and East Euro- 
pean companies. 

- As regards the delicate ques- 
tion' of East Europe's ability to* 
repay the interest and capital 
oh its accumulating foreign debt 


Even after efforts to boost exports in 1977, most 
East European economies found difficulty in penetrating 
Western markets last year. Imports from the West rose 
by 16 per cent while exports' to the West rose by only 
11 per cent. 


of trade accruing to the Soviet 
union because of increases in. 
■ T ne Price of its oil and gas sales 
in particular. i n icffect this 
represents a loan to Eastern 
fcurope from the Soviet Union 
and in fact part of this deficit 
. ** “® en formally converted 
into 10-year loans to the coun- 
tries. concerned 

. However one of . the‘"fflost 
interesting new facts to emerge 
report V-that 
J™ 1 * 1, w . h >ch is believed to 

have received ■* •-« - 


from ;C VC1 1 ? CU . a special loan 
K L T nion in the 

S th F f,lod Tials > lM# 


JT . ir ,D r,, °a na* 

TiTST***. paid back 

Onion 1 1135 froni Soviet 


Union. 

&vi « Union 
is now expccfori .... 


this year in that some countries, 
of which Poland Is the most 
obvious example, registered a 
sharp deterioration in their over- 
all trade performance over the 
last quarter, due mainly to im- 
ports of grain. The overall trade 
deficit figure Is therefore prob- 
ably above the ?6.5bn figure esti- 
maied by the Commission. 

Over and above the trade 
aspect meanwhile the East Euro- 
pean deficit on the services 
account is also estimated to have 
risen from $l.6bn in 1977 to 
S1.9bn last year. This mainly re- 
flects interest repayments but 
also Includes net income from 
the sale of licences and techno- 
logy. The Commission estimates 
that tbe sale of licences to 
Eastern Eurnne is now running 
at around 55250m gross annually 
but notes that the reverse flow 
of East EuroDean licences sold 
to the West is small but rising 
steadily. 

Significantly the transport 
and Insurance account is now 


the Commission estimates that 
the overall debt service ratio 
still remains below what it des- 
cribes as the “pennissable limit” 
of 25 per cent. It estimates that 
.to^al East European hard, cur- 
rency. earnings totalled $34bn 

last ‘year. 

Faced with growing difficulties 
in p.enetrating Western markets, 
because of quota and other re- 
strictions, last year saw a signi- 
ficant increase in in tra -Comecon 
trade and a Further expansion of 
trade with the developing world. 
Over the first nine months of 
197S in tra -Comecon trade is esti- 
mated- to have .risen by 8 per. 
cent which is more than twice 
the increase registered in 1976. 

The most important aspect of 
higher intra Comecon trade is 
the way this has increased the 
indebtedness of East European 
Comecon members vis a vis ihe 
Soviet Union which has built 
up a trade surplus of around 
55bn with its Comecon partners 
since 1975. This is mainlv a 
reflection of the improved terms 


is nniu ^ union 

is now expected to step ud ns 
imports from its Comown part- 

to reduce Uieir debt. 

SnviLVtei “f’* Urae ** the 

on ^ ni 2 n has becn Stepping 

tr ^ e „ wlUl -Comecon it 
has also chalked. up a growinu 
surplus on itrtaide with the de- 

■ISES 7?“Ww which is now 
TUi^nng at an estimated annual 
i ate of some S3bn. This is . 

helpin * 11 offset 
as trade deflcii with Hie West 
while the ovmn East European 
surplus of swbn in trade wjih 
the developing countries is re- 
flected In growing indebtedness 
o. these countries to Comecon ns 
a whole. 


As for the prospects for East- 
west irade in I97e the Commis- 
sion reports considerable poten- 
tial scope for the expansion of 
East European exports to the 
West given the expected 4 per 
cent growth in OECD Industrial 
output tills year while imports 
arc expected w be held back in 
view of the overall debt situa- 
tion. 
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I Q*7QinarksECGD’s Diamond Jubilee, and 
Z7 I y Fletcher & Stewart.Ltdof Derby,who . 
design and produce complete turnkey sugar 
. factories, -are-one' of many companies who have 
held ECGD policies right from the early days. 

. cc ihe history books show that conditions in 
the Twenties were a far cry from those of today,” 
comments Brian Peverley, their Finance 
Director. 

“But even, when half the atlas was still 
coloured pink, we used to get our bills of ex- 
change guaranteed by EG GD- at about six times 
the pre mium -, incidentally, that applies today for 
a similar facility! :• .- : 

T dare say. we were one of the first com- 


panies to take advantage of their Currency 
Transfer Risk guarantees on exports to Brazil 
in the 1930s, and we were among the first to take 
out a Dollardrive Policy after the War. 

“Nowadays, life' is more complex. We have 
to compete not only 6n price and performance 
but also on payment terms and loan arrange- 
ments -especially loan arrangements. 

“That’s why we find ECGD’s Buyer Credit 
guarantees invaluable, in fact, they’re the life- 
blood of our business. 

“On occasion, we’ve also found it useful, 
to have Bond and Tender- to- Contract cover, 
and we have a Comprehensive Policy for spares 
and service w^prk. All this may sound a bit tech^ 


nical, "but two • simple points shine through. 

“Ffrstiy, we have a high opinion of EGGD’s 
insight into what is happening in the iworld. 
They have particularly well- developed antennae 
-and thafs vital when you’re weighing up cap- 
ital projects. 

' “Secondly, m a world where nothing stands 
stilleven for five minutes, ECGD have r emained 
remarkably flexible and adaptable. ■ 

cc We always seem tohave found a commercial 
answer to oiir own particular problems some- 
where in their portfolio ” . 

Out of 'Fletcher & Stewart’s £33 million 
turnover in 1978, £27 million was in direct ^ex- 
ports, mostly to Africa and the Far East. 


lports ■ 


borrowers □ Guarantees-for performance bonds □ Guarantees for : pr&s£^ment 


SUDSlOianeS at l uuuugu — - - — - LJ — -L— C— 

to banks providing export finance, often at fevourable rates of interest, including project loans and lines of credit to overseas 1 
jngency insurance Q Cost escalation cover Q Cover for investments, overseas Q For full details call ac your local ECGD office. 


makes available: Guarantees 
imanee.Q Consortium contingency 
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UK NEWS 


Government and price British steel seeks 
board ‘risk conflict’ ^ 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 

THE PRICE COMMISSION concerned that conflict might sidered that the formula may 
risks a collision course with the continue between its attempts have been illegal as well as un- 
.. Government in trying to affect to permit only unavoidable price fair to electricity consumers, in 
nationalised industries' pricing rises in the nationalised Indus* that it might have involved 
, policies, Mr. Charles Williams, tries and the desire of the them In paying price increases 
. Commission chairman said. Treasury and individual retrospectively, 

yesterday. Ministers to meet financial The Commission's latest 

Mr. Williams’s comment taraets for narticular quarterly report covering the 


British Steel seeks Call for 

majority stake in action 

Dutch chemical plant on lead 

BY ROY HOKON pollution 

irn YlI?»Tf> i. I'idB nf J..I i. U. J -™- 


National Theatre 
dispute widens 


tfii 

i 


#>■ 


BY ARTHUR SANDLES 


TWO DEALS being arranged side of the deal is Mr. David 
between the British Steel Cor- Waterstone, a member of the 


. Commission chairman said. Treasury 
yesterday. Ministers 

Mr. Williams’s comment targets 
[ follows last week’s bitter industries. 

; " D*mnd - the - scenes wrangling Next we 


financial The Commission's latest corporation 
particular quarterly report, covering the che ® , 1 c “* manufj 
three months to end of January cental Europe 


poration and private sector British Steel main board, and 
companies are designed to give chairman of BSC (Chemicals). 


By Sue Cameron, 

Orem reals Correspondent 


p£mnd- the -scenes wrangling Next week, the Commission and published ,yesterday, also snare ot tneun 

: in Whitehall over the must decide whether to freeze emphasises inflationary pres- no i a *" g 

Commission’s decision to freeze the proposed 3-9 per cent in- sures. 

'.the proposed 8.6 per cent crease in gas charges. A similiar In the three months under ®7 n ® fl suiisidu 


'..the proposed 8.6 per cent crease in gas charge 
; increase in electricity prices. conflict might occur 
The Treasury and Mr. over postal charges. 
'.Anthony Wedgwood Benn, 

- Energy Secretary, are believed Retrospective 


conflict might occur nest month review, price rises notified tn 
over postal charges. the Commission averaged 348, 

totalling £721m a month: the 


the corporation a base for He has alredy forged one link a CALL for the Government tn 
chemicals manufacture in Conti- between British Steel and Dutch take finn action ag™* ^ad 
nental Europe and a bigger industry by merging the cor- pollution was made vesterdav 
share ot the British steei stock- poratton’s onshore rig building following the release of a 
holding market. interests jn Scotland with de Greater London CouncU report 

BSC (Chemicals), a wholly Groote. of Holland, to form a o n lead levels in air and dust 
owned subsidiary of British joint company Redpath de The report shows that lead 


Steel with an £80m annual Groote. Caledonian. 


levels near -a south London 


turnover, is negotiating for a The Dunlop and Ranken steel smelting works are up to four 

majority holding •" rtindn ctnrlrhnlHin-* rnmnsm* »e h(»In" «... u:_i 2L_ . . 


' to have advocated vigorously 
the use for the first time of the 
' Government’s veto of a 


highest flow of notifications 
since the present Commission 


A related issue is the Com- was set up in August, 1977. Uithoom, Holland. 

niaViliyil *9 frtn**si#4 niivi rtf itn. _ I V n Aonra hnn 


■ Government’s veto of a mission’s publicly stated aim of The average percentage price No figure has been siren lor 

: Commission price freeze. They ensuring that companies in the increase notified to the Commis- the proposed purchase. Blit the 

■ argued that a freeze would private and public sectors sion was 5.7 per cent, compared board of Cindn-Key & Kramer, 

:■ anflinopr tim indiictn-’c rrnnw operate efficiently and thus with 4.8 ner cent in the nrevious which owns Cindu Cheroie B.v., 


:■ endanger the industry's chances operate efficiently and thus with 4.8 per cent in the previous 


majority holding in Cindu stockholding company is being t imes higher than the legal 
Chemie B.V., which has a chemi- bought by British Steel for ntasimu mpermitted in' 
cals manufacturing plant at £ 2 ,4m from the 600 Group. The children's toys. The GLC 
Uithoom, Holland. deal has had Government research team found over 10 000 

No figure has been siren for clearance and the parties do not i parts of lead per Im of air near 
the proposed purchase. But the expect it to be referred to the I the Manor Metal Works at 
board of Cindn-Key & Kramer, Monopolies and Mergers Com- j Abbey Wood, Greenwich," The 
which owns Cindu Chemie B.V., mission, ; maximum amount nf ran* 


of meeting its annual financial minimise price rises 


quarter. 


Abbey Wood, Greenwich," The 
maximum amount of read 


stated in Amsterdam last night At a time when steel stort-- allowed in children's tainted 

4^-it * 4 iif4n wAMMmvMAMffSnd that hnMrnn ic oAnAnl lit /lonrnem/? 2 _ rt rnn ' 


■ targets set by the Treasury. That, however, is a long-term In February, the number of was recommending that holding is generally depressed, toys is 2 f 500 ppm. 


the DRAMA of the stage 
hands dispute at the National 
Theatre in London heightened 
yesterday with both sides 
exchanging bitter accusations 
over money. The stage hands, 
on unofficial strike, accused 
the theatre of financial mis- 
management and the theatre 
replied that “the only 
extravagance ” had been toe 
money it paid its stage hands. 
■ There have been no per- 
formances since Friday and 
the National had to cancel its 
presentations last night. 

Talks are still going on with 
the National Association of 
Television, Theatrical and 
Kinematographlc Employees. 
Mr. John Wilson, general 
secretary of .the union, has 
written to the 27 strikers tell- 
ing them to halt action which 
hit performances. The theatre 


yet another a £500 stereo unit 
was bought when a dummy 
could have been used— {fee 
equipment, ft was claimed, 
had since disappeared. 

The National theatre last 
night said that the accusations 
were “ absolute rubbish, We 
have only had time' to check 
about hair xue accusations. 
Seme of won refer to pro- 
ductions two years ago, but 
those we have checked have 
proved to be nonsense,*' 

The management claimed 
that the behaviour of the 
stage hands was *our only 
extravagance,” saying that 
they were paid an average of 
£138 a week, more than three, 
quarters of what the acting 
staff were paid. They had cost 
the theatre £83,008 through 
their unofficial action. 


Although 


acknowledged that the financial 


Williams policy, while the Government notifications received by the 


short-term' financial Commission was 370, valued at 


targets had to be taken into targets. 


for the £930m. 


account by the Commission, he nationalised industries. 


argued that it had to decide 


: whether the targets could be that 


industries. • Mr. Williams said yesterday 

emerged yesterday that The Daily Telegraph had 
Commission had ' been told that the Commission 


met by increased efficiency and offered the Electricity Council bad no authority to pay the in- 


cost reductions rather than by a plan for raising prices in two voice sent in respect^ of the 


price rises. 


But the council made company's time in dealing with 


The Commission is evidently clear last night that it con- a Commission investigation. 


Tories may offer 
£1,000 homes bonus 


Courage 
sued by 
Bacardi 


the talks continue. Both com- British Steel is buying its way The Manor Metal Works 
panies, it said, had given full further into the business, owned by Chloride Metals, is 
consideration to the rules of the Acquisition ,if Dunlop and opposite a primary school and 
merger code. Ranken wW-rsase British Steel’s yesterday a lead pollution expert 

The production and sales of share of the general steels stock- claimed, that the children’s 
Cipdu Chemie are mainly in holding trade in Britain from S mental development was being 
coal-tar derivatives. BSC to 10 per cent. hindered by the high lead levels 

(Chemicals) is already the Dunlop and Ranken has main Professor Derek Bryce-Smith 
second largest tar distiller in steel service centres in Leeds, head of the chemistry depart- 
Europe and exports 20 per cent Wolverton in the Midlands, and ment at Reading - University 
of its production. The Dutch Coatbridge, Scotland, together demanded that the Government 
plant would provide BSC with warehouses in West Brom- ban any use of lead' in petrol 
(Chemicals) with a useful wich, and BristoL British Steel and introduce legislation forcing 
springboard for building up has given assurances that the companies to site lead smelt*™ 


suspended the staff after this 

• fnalnil h»«n 


(Chemicals) with a 
springboard for buildin 


sales in the Continental market interests of the 490 employees 


and introduce legislation forcing 
companies to site lead smelters 
in non-residential areas. ' Prof. 


BSC (Chemicals) was the only and management will be safe- Bryce-Smith, who measured lead 


profitable sector of British Steel guarded. The name Dunlop and levels near the Manor Metal 


last year. It contributed £5.7m Ranken will continue to be used Works himself last vear said 

-..i ai i- i *. — r \ i . . . .. . • . * 


whereas the corporation lost as part of the British Steel 


£443 m. 


BY PAUL TAYLOR 


THE BACARDI rum company 

FIRST TIME bouse buyers may lions imposed by Mr. Peter has started proceedings against 
be offered a £1,000 bonus Shore, Environment Secretary, the Courage brewing group, 
towards their deposit under a oo sales, and to give every coun- several of its subsidiaries and 
scheme being considered by cil tenant the right to buy bis licensed outlets because of an 
Conservative Party leaders. If own home. alleged substitution of another 


The ma n behind the British business. 


Service Centres stockholding 


industry would “only take action 
if forced to do so by the 
Government” 


' Conservative Party leaders. 

• approved it could involve 


Discussions on the level of brand from .Bacardi. 


BY RICHARD MOONEY 


• • future Conservative government discount made available to Bacardi alleges that the Dry a n4VI*4* oTl 1 1 
in an initial cost of up to £2G0m. council house tenants are still Cane brand of rum was served llfll 1/ L IB 1 
”. A “ extension of the present continuing although it is likely without explanation in response ’ -T 

- J.r'fiSr 5£f? S h™ ! °- , SiJ3l2!S ^ ^ Conservatives will to orders for Bacardi rum in BY HIC uard mooney 

for first time buyers introduced approve a scale of discounts on several Courage licensed outlets. BY R,CHARD MOONEY 

bereft hM e Sen n iroDored e by market , price ris “ g t0 ab ° Ut 50 The is the latest attempt PROSPECTS FOR the surviv 
Mr ' Hu-h Ross? Te Conser pe T r +li r # . by Bacardi to protect its sub- of the Lancashire port of Fie, 

vatlve sookwman S hou35 In addition the Conservatives ^ market share of the wood appears little dearer f, 

Prospective first-time buyere SSKSSt Act Z£& are at fast "S rowin 8 white rum market, lowng what wos to be a cruci 
would be offered a Government anmSU DEtraoMd which accounts for some ^ meetlIlg m Londtm Yesterday, 

bonus of £1 for every £2 they !S3 ™£i« SEJSn/ SSS thirds total saJes - The Fleetwood Fishing Vess 


Future of Fleetwood 
port still uncertain 


arket price rising to about 50 The move is the latest attempt PROSPECTS FOR the survival However, the only tangible evidence 

f r by Bacardi to protect its sub- of the Lancashire port of Fleet- result of the talks was the that le a(J pollution can disturb 

In addition the Conservatives market share of the wood appears little dearer fol- promise of an early meeting brain Sopmen of 

e examining the working of fast™,™ white rum market lowing what was to be a crucial with the National Dock Labour “ hiw 


Findings confirmed 

“The GLC report confirms and 
extends our own findings last 
year.” he said. 

“The lead smelter at Abbey 
Wood is a hotspot for pollution 
bat all city children are now at 
risk from lead. They take in lead 
from lead smelters, from other 
factories that use lead and frqp 
petrol exhaust fumes. 

“There is mounting evidence 1 


instruction failed to nave 
effect. 

Immediate resumption of 
performances seems to 
depend on whether the union 
provides alternative stage 
hands. 

Tbe strikers have refused a 
5 per cent pins 4.8 per cent 
productivity pay rise agreed 
by union and management. 

Bitterness crept In when 
the stage hands leaked a list 
of alleged unnecessary spend- 
ing by the NationaL The stage 
staff claimed that in a pro- 
duction of Tamburlane. a wall 
of real brass shooting was 
painted over because some- 
one had changed his mind, 
and that a £2,000 dress 
remained unused; that in 
another play £300 was spent 
on handmade shoes for Sir 
Ralph Richardson, and that In 


Lada car 
prices rise 
by 5£% 


THE UK prices of Russian-built 
Lada cars arc to go up by an 
average of -54 per cent: from 
today. This takes the price of 
the popular 1200 saloon over 
£2,000 for the first time. 

Satra Motors, importers of 
Lada cars, has also' dropped the 
1500 saloon from the range 
available in Britain. 

Price increases include the 
Lada 1200 saloon, up from 
£1.790 to £2,040; the Lada 1600 
saloon op from £2,355 to £2,670 
and the top-af-the-rangr Lada 
1600 ES saloon, up from £2,663 
to £3,048. 


1 - f 
T * *■ 
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Wills deputy chief 
for Stock Exchange 


BY CHRISTINE MOIR 


with the National Dock Labour according to Some MR- PETER WILLS, head of the mous waste of time and money, 

Board, which administers pie t{le ^ be per- money-broking department of and for what purpose? ” 


amendments providing tenants 
in furnished and unfurnished 


saved towards a deposit. in Wished an, 

The £1,000 ceiling on the T, r0Dert y with 
grant has not been officially f en ^ This Wfl 


The Fleetwood Fishing Vessel dock in 5 cstry s voluntary sever ‘ manent As a result' chfldren’s Sheppards and Chase, has been On the other hand Mr.’ Wills 

° . . dti/*o cnhpmo ■ ^ _ j _ ■ . . . .v _i ^ i ■ > i _«.i # ir_ 


Bacardi says tiiat since it is Owners* Association, which Sp FVGA 


performance 


school designated as deputy chairman welcomes introduction of Tails- 


'H hroki 


nfm-nickiwl Ka pa rfll S3VS tnaT Since It IS UWUBIS AMUUduuu, wun.ii rm,. rnrn a w,. v... at M.UUU i 

shStam dominj^ intile white rum mar- operates vital dockside services JSfciStaSfhSfS deteriorates and there is Often of the Stock Exchange when Mr, man. the new computerised 

kPt^Sni^mav use thP^tSS. there including the unloading of a significant change — for the John Robertson, the present bargain settlement system. 


sanctioned by the Shadow cp«irirJ 

Pnhir»Ql- kilt ic lit-aU- trt ho UU 


vided that the general economic 
climate does not worsen. The 
scheme would operate for a 


is would Sve them ket, people may use the trade there including the unloading of ^ but tSs mraey Ss aiready « significant change for the John Robertson, the present 
a Seifte™ S name Bacardiwhen asking for fish, goes into liquidation at the ^eHpiSpa? redUnd wo ” e 7“ behaviour. deputy, resigns in June to ^ 

white rum. But Bacardi has end of this monjfc. The forma- Sff do have to come senior partner of Wedd 


Cn biriet but is Ukely to be prn- per baps two or three years. white rum. But Bacardi has 


be S2>- ‘for ShSnrS i* Durlacher. 


; ^ - /JZ ; , been anxious to ensure that tion of a company to replace it be high for children :to 

>, J 7e ^- ° where Bacardi is asfc<*d for, then bas been stalled by labour ^b a * 


restricted list of acceptable in housing provision, yesterday 


authority associations -involved “5 pn*tam S . 


“ It must be in everyone’s in- 
terest to have a modem settle- 
ment method. Tt has been a lot 
of expense, but in five years* 


?j!ion ; 


met Reg FreeroiL^S that brand told il 18 The °J 1 . the 1 ™ 

Tnei Mr. Jteg r reeson, Housing nAf 4Vfl ji Q ku romnanv. Pish Handling Flpet- 


t _____ fnrtKor j au^wicu iu uiio Wd^. ii UaU :ui, I* 1119 4*U2i wrvu wmi w c.\pcunv, *iuv ill 

“*, TH tn ^r e _ r c happen to children who are' per- Sheppards and Chase all his time it will be seen to be amply 

TiS yS ^erewai^ceive f ? Uy fit and who wortins life. He joined the justified.” 

ine v»«i owners wm receive r ^ me: > _ r r i Mm. 


“reasonably priced" homes The associations are under- “wlnTMdSrtiiTA^iria- on landings at the' port,^ve 

after a two-year savings period, stood to have expressed concern ^ Lsl? S^rHaVthat US!?* been unable 'to agree the new 

It is understood that the about aspects of the “tenants “ JSSJS £ Sri^eveta nSsare f “a 

initial cost of the scheme could charter.” which would provide wiL^ Se o ^w^oL ' 

reach £200m and is likely to be statutory security of tenure for Fdsh hmdings at Fleetwood 

a central feature of the Conser- council tenants, and to have ld ? 1 haf^d dSn?1978 and STnew 

varive Party housing strateg)’. argued that the proposed Bill particidarthe assoaa- ® t _ t -educe 

The Conservatives are pledged represented a threat to local Jon sard thal .Ihe improved sales wants to reduce 

oicr. »„ 0 .1 mo eaoo .1 eochoo. nihHuimt, figures reflected the increased accordingly the complement of 


fectly fit physically and who working life. He joined the justified." 
show no signs of suffering from - firtn in 1955 and was made a Looking forward to the tflffls, 
lead poisoning,” he said: partner in -I960. Mr. Wills denies Sir Hamid 

The GLC report says blood During his period of office the Wilson’s claim that the Stock 
tests carried out on children Stock Exchange will defend its Exchange will be nothing more 


also to repeal the recent restric- authority autonomy. 


figures reflected the increased 
demand for light- wines. 


118 “ lumpers "—dockers who 


UK political system 
‘damaging industry 9 


But the association repeated unload fish— employed by the 
its warning to the Chancellor vessel owners. 


not to increase the duty on wine 
in next month’s Budget. 


But the Transport and 
General Workers’ Union, repre- 


power lines 
given go-ahead 


GLC public health services and « The restrictive^ practices 
health comnuttee tomorrow. ] aws are not even applicable to 
Yesterday Mr. Stanley Bolton, the securities industry” he said. 


restrictive; practices employees will have matured. 


By John LJoyd 


seating 


the chairman of the committee, 
said the GLC did not want to 
increase anxiety or " create un- 
necessary alarm” among local 


iws are not even applicable to Employees will then own the 
le securities industry” he said, shares and. presumably, seek to 
The whole thing is ^an enor- deal in them. 


™ YQKpmRE Hectricity people . ’ , But he said it would 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


BRITAIN'S adversary system of vice who is now chairman of 
politics is producing “increas- Midland Bank. 


Wimpey and 
Appledore 
join forces 


prance pay arranged before Board has been allowed to erect •* have no hesitation in pressing 


?, 1 S^«* b0ut , rejueefl manning: three overhead power lines for steps to be taken to reduce 


£400.000 could be involved. supplying 33 kV of electricity these lead levels.” He also said 


The vessel ownera’ association to sites on the Selby coal- the GLC would consider measur- 


Former hotelier seeks 
bankruptcy discharge 


wiU no longer exist and there- field development. 


ing leid levels xtother smelting guarantees. Mr- 


fore cannot be held responsible. Anthony Wedgwood Benn, the worfcg ' m residential areas of aged 59, former head of tlie would have been able to clear 

J -ar _ i a — 9 xg _ _ _ P l 1 aw y o ■ f 1 ■ i ■ ■ ii i _ bnt nl (mtim net/id 4 La V ■ n «£ . CoC AAA untb 


and the National Association of Energy Secretary. Chloride Metals, however. J * U ‘ KUUXU UULC1 b™up, aas-eu ine jus orner aeois or ttso.uw wiiu 

Port Employers has proved, re- He has also agreed that tbe suggested yesterday that the London Bankruptcy Court yes- family help, 

luctant to shoulder the burden, hoard may erect an 11 kV over- GLC’s research findings could terda y him his dis- No creditors opposed the.dis- 

Yesterday Mr. John Sifcin. head line to the Yorkshire goon be out of date. It said it charge from a 1975 bankruptcy- charge application and Mr. 


Magnum hotel group, asked the ills other debts of £85,000 with 


ingly pernicious effects so far 
as industry is concerned ’’ 


The re port, called “Politics IN A • move to expand its 
and Industry — the Great Mis- already extensive operations 


Yesterday Mr. John Siflrin, 


according to a pamphlet pub- match,” follows on from a report overseas, George Wimpey has Minister of Agricultne ;and Water Authority’s pumping had just installed £500.000 worth in which he had debts estimated ; Kennedy bad received no direct 

I- 1 .. J il: : 1 TT. — hir +V>n _ J_l_. ^ Pirknniu> If, TT_ wrl A ctfitinn «+ 'RtmII Tha -fnTir linop 1.- -.1 , , . j. fit KSm tuinnCt 4k„,„l. f/JTM: 


lished this morning by the Han- by the Confederation of British entered into a joint venture Fisheries, 


sard Society. 

The pamphlet was prepared by 


Industry last April 
The main recommendations of 


with A. and P. Appledore. 


EEfrold station at Ricall. The four lines of pollution control equipment at £22 - 65m - . 


Walker, Minister of State for will have an overall length of at Manor Metal Works and the hearing was adjourned 


new company, Wimpey Employment, met a delegation 8* miles. 


a working party headed hy Sir yesterday’s pamphlet are that Appledore, has been formed to ; from the port. 


machinery was due to come into an *il April 5. 


Richard Marsh, 
Labour Minister. 


the former c hang es of industrial policy offer * consultancy, design and Before the meeting Mr. 


It says that should 


introduced operational management service Walker, chairman of the 


The decisions follow a public operation during the next few 
inquiry in November 1978 weeks. 


-benefit through the guarantees. 

Mr. Crystal denied that Mr. 
Kennedy was responsible for the 


objections 


The company stressed that the nedy. 


Mr, Derek Thorne, Official collapse -of the Magnum group. 
Receiver, said that Hr. Ken- which he blamed on the slump 


Paddington, 

attributed 


“ blatant adversary politics in gradually after extensive con- covering provision of ports, wood Fisheries Development received from Selby Council new equipment would bring don had attributed bis __ 

time contributes to the mis- sultation and that noTirictanK. naval bases and offshore pro- Committee, said he viewed the and several parish councils. The about a “ substantial reduction ” failure to being unable to meet felt that, before a discharge 

, . i. .. . , - , ... . * FWUUUiann, falirn .. HTf _* J..-, inmii-ir nuirninamlivl 4- Van 4- fVin in ln.J 41.. mignnYaag ha ninnn - — 


Lon- in property and hotels. - 
bis Mr. Registrar Hunt said he 


•'■Iijj I jv t '[ 


understanding of politicians by civil servants and industrialists - 


businessmen who easily develop should try harder to understand 
a contempt for the apparent in- each other’s problems. 


talks as crucial: “If we don’t inquiry recommended that the in lead pollution near the plant guarantees he had given on was considered, the views of the 


Chairman of the new company have an agreement on manning lines be erected, but made It added that there had been a behalf, of tbe Magnum group. creditors should be obtained. 


stability of Westminster politics. 


is Admiral of the Fleet Lord levels by April 2 we may bave some modifications in the routes smelting works on the Manor 


and themselves tall into stereo- 

4 ™* In roennneo ” the pamphlet, Lord Armstrong 


ap- suMettfog projects to Wimpey! 

proach is recommended by tbe decision not to devalue the t o Appledore and to others 

working party, which says: “We j^ d “JJ? 4 ^ engaged in consulting and con- 

helieve that all the maior British a consensus not existing be* tracting. 

parties Tt the present time Iwld ^° t . p6Utidai “ M _ Wimpey declined to disclose 

in nn TnTnr.n tn servants. financial details, but stated that 


Hill-Norton, who said yesterday | to throw in the towel." 
that it was intended eventually 

to trade as a main contractor, I 


proposed by tbe board. 


Metals site for over 50 years. 


Mr. Michael Crystal, for Mr. He would like a candid report 
Kennedy, said that, without from the bankruptcy trustee. 


INSTITUTE OF DIRECTORS ANNUAL CONVENTION 


REPORT BY MAURICE SAMOELSON 


believe that all the maior British a uc- trading, 

parties Tt the present time told ^° t - pdUtidai “ *** M _ Wimpey declined to disclose 
sufficient ground in common to servants. financial details, but stated that 

make it possible to avoid ideo- Lord Armstrong, who was it was taking up an issue or 
logical clashes between Govern- Joint Permanent Secretary at shares giving it zo per cent or 
meot and Industry." the Treasury in 1964. said yes* A* p - Appledore. 

Members of Sir Richard’s terday: “ When questions of — 


meat and Industry-." 

Members of Sir Richard’s 


Sir James urges stronger Lords 


working party included four currency are treated as political, 
other former prominent MPs — you get them wrong." 


Lord Byers, Mr. Aubrey Jones, Politics and industry — *#» Crest 
Mr. Dick Taveme and Mr. Brian Mismatch. Rff** hy a committee 
tit— i j J T J a sponsored by the Hansard Society tor 


Special Toyota 


A STRONGER and more repre- from the public about being 
sentative House of Loriis was loaded down with stacks of 


Walden, and Lnrd Armstrong, &£££ 

former Head of the Civil her- street. London, wci. Price £ 2 . 


among sweeping reforms pro- statutes,” he said. 

posed yesterday by Sir' James Mr. Denys Randolph, the in- 


Scarlet fapanned chairs 
realise £92,000 


to rrl^ar ^r AU f n „f among sweeping reforms pro- statutes, he said. 

IXIaI.lv UulJJUl posed yesterday by Sir James Mr. Denys Randolph, the in- 

p w Goldsmith, chairman of the gtitute's chairman, waved his 

OI / HI CUTS Cavenham group, to . correct organisation's new, bright blue 

, - Britain's “sham” democracy. . manifesto and urged members 


manifesto and urged members 


C S5? R ^i«YJ?h dU ' ?ovn£ _ Src James was addressing the to influence the result of the 


XL ~ 2 SS 5 SL, 2 S 2 mSOT 'KSSSTZZS ScfiST iidS 


SfS^aSUSSlSK mTiSa SSS 5 n«‘o^nly eSou« the Tory 

of the group & best-selling family j^ondon. which^took tbe cause but bitterly attacked Mr. 

saloon car is to be made for the T hpmft of “business freedom in Anthony Wedgwood Benn, and 
the 19 80s” and attracted’ 2,300 the audience applauded, loudly. 


THE SURPRISE in the first 
day’s sale by Sotheby’s of the 
contents of Britweil House, 
Oxfordshire, the home of Mr. 
David and Lady Pamela Hicks, 
was £92,000 from a private _ 

buyer for a set of 20 George II 
scarlet japanned chairs. This and 


SALEROOM 


BY PAMELA JUDGE 


UK market theig^” 

Only 300 of the “ Corolla X,” delegate? 
priced at £3,088 each, will be e ' 
sold in Britain-just one for 

dealers?* T ° 70til <GB> ’ S ^ QUOrUHIS 

Nearly 750,000 Corollas were w e c-t 


It warmed also to Mr. John 
Diebold, the American manage- 
ment consultant, as he 
described his country’s increas- 
ing interest in local authorities’ 
primary hiving off public services to 


watercolours 


____ Nearly 7ao,ouo coronas were He called for primary hiving off public services to 
produced in Japan last year. It elections in constituencies so private enterprise, 
realised has been the most popular car that voters might participate The trend had spread to West 

1 liffirV in !+r Jnmaetip martat frvr 1 (1 _i •“ .f - .m. , ... , - . n.-, 


was close to three times the pre- £474,605. A record for a work in its domestic market for 10 fully in choosing their MPs. Germany, and Westminster City 


sale estimate. The total for the by Edgar Hunt — £9,500— came years in a row. 


day was £235,634. 


from ■ a private buyer for 


Under the present system, .he Council was on the same track 


An ormolu mounted amboyna picture of donkeys by a stable, 
commode fetched £4,500 and a And £6,500 was also a record for 


said, a donkey could be elected 
for safe seats. 


as it 
private 


similar secretaire made £5,000. a seascape painting by David 
A London dealer was successful James. 


considered 

concerns 


employing 
to collect 


at £3,800 in acquiring a Regency 
window seat. 


Tbe top price at Christie’s 
sale of English drawings and 


ThlW* ffk lllricJP Criticising the power of trade refuse. 

A 111 CC tu jiiugt. union leaderships, he said that Even Sir Frank MacFadzean, 
onmnotiv oworrl unions should be brought under chairman of British Airways 
LUllipdllJ AYYA1.I1 the Representation of the and the only speaker who 



present unrest was a justified 
backlash against class divisions 
dating from the last century. 

General Haig struck the most 
sombre note. He dwelt oh the 
build-up of Soviet military 
might, the growing competition 
for raw materials, and the need 
for the Western world to stand 
together or sink together. 


Prospect 


' Hi 


People Act, ensuring that they represented 


In London, the same house watercolours was £10,000 for an SIR Jeremy Morse, chairman of held regular elections, secret 
ild a sale of Chinese export album of drawings by John Lloyds Bank, and Mr. Tom Lyon, ballots ' and required 


nationalised 


porcelain which made £212.619. Scarlett Davis. The purchaser immediate past chairman of 'the quorums for branch d ecisions 


The top price was £16,000 from was Albany Gallery, London, on Smaller Firms Council of the Mr. Norman St John-Stevas, Airways 


industry, criticised the perfor- 
mance of the public sector, 
although he added that British 


Freddie Mansfield 

General Alexander Haig (left),' Supreme Allied Commander 
in Europe, and Lord EttoU of Hale, president of the 
Institute of Directors, lunching at the convention. 


suffered 


a private buyer for a white jade behalf of Leominster Museum. CBL have agreed to judge the shadow leader of the Commons, interference from Conservative communications were the sole 

vase and cover of the Ch’ien The total for the sale was British section of the European promised that the next Conser- then from Labour Ministers. panacea for industrial ills. 

Y n^rin/9 unH a rfllV fflTTlillA £173.110. rornnam r nf +Y\a Vnor oiifurH tufitio BAA - - mi a 


Lung period and a rare famille £173,110. 
verte vase 8i in. high went for At Bonhams, 


Company of the Year award. vative administration would see 


also said that unions The most colourful speakers 


formerly President Nixon’s 
White House Chief of Staff. 


H3s speech did nothing to 
damp speculation that he is pre- 
paring to become a Republican 
Party presidential candidate 
after he ends his European 
command on June 30. 

“I am not naive about the 
prospects in my country of 
military men seeking political 
office,” . he told a questioner. 
Nor was he " uncomfortable " 
about the prospect, adding; - 1 
do not exclude the possibility 
of political activity If I think 
this would be constructive.”. 

• Sir James made clear that he 
intends strongly to influence the 
editorial policy of the news 
magazine. Now. which he in- 
tends to. launch ■ in September. 

In an interview in Marketing 
Week,. he said he felt a duty to 


£9,500 to Marchant of London. £35,680.- This included £4,300 strong, managing director of 1 present Government 


They join Mr. Hugh Arm- far less legislation than the should be “brought within the were Lord Miles of Blackfriars 
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Lord Miles, in a plea for speak up. “ There is no virtue 
national cohesion. 1 praised In silence or tolerance while 


General the native talent of Britain’s in- one’s 


Victorian paintings, drawings 


cutlery circa 1690. administering the award. 


have we heard so many protests remarks, denied ' that better Commander, Europe, 


force and suggested that the Men and Matters, Page 20 









i , ; tty-rijiirt/mraisku 


1 




-ss-**- 


: _: 




tf lh 


Financial Times Wednesday March -21 1979 




UK NEWS 



* V 


* i 

y ; 


£35m aid sought to apply 
opto-electronics work 


BY JOHN LLOYD 

JVERNMENT AID of between. 
5m and £40ni in the next five 
ars in the new technologies of 
to-e lectronJ.cs and fibre optics 
s called for yesterday in a 
aort by the electronics com- 
nents sector working party of 
» National Economic Develop' 
■nt Office. . 

The report says that while 
lustry is technically compete 
t in most areas associated 
h these technologies, too 
Je effort has been made in 
'■ applications field, and there 
i been insufficient “follow- 
ougb investment" to produce 
n technology and product and 
tem design. 

'here are thus few concrete 
-ults from the research so far, 

1 there is a widening gap- 
ween the UK’s position and 
t of the U.S. and Japan. 

. • ip to-ele ctron ics,. a division of 
liconductor technologic is a 
• ge of devices in which the 
nmon characteristic is energy 
iversion — the electrical out- 
: is related to the surround 
light. 

•’ibre optic technology 
ibles light impulses to be 


transmitted by means -of glass 
or plastic filaments, which re- 
place the copper wires com- 
monly used in Telecommunica- 
tions. 

Wired cities 

The working party report says 
that developments in the 1980s 
and Jl990s will Largely be in 
information systems in offices, 
factories and homes. 

Industrial and commercial 
applications in the 29S0s will 
lead to “wired cities’* in the 
1990s in which cable television, 
electronic mail and newspapers, 
remote shopping and meter- 
reading will all play an 
increasing role. 

"The result will be a new 
.telecommunications industry 
where the telephone exchange, 
now the prime product, falls to 
second place relative to an ex- 
panding market fo r t erminal 
equipment If the UK misses 
out on this opportunity' this Jaew 
industry could be dominated 
from the start by Japan or the 
U.S.” 


The working party recom- 
mends:*— 

• Supply or pilot systems by 
manufacturers in advance of 
demands which would stimu- 
late the market. Projects 
could include a major tele- 
communications project in 
association with the Post 
Office; trial installations in a 
large public utility or in- 
dustry; use of optical fibres in 
military aircraft. 

O Product launches based on 
strategy of “selective world 
market penetration. 1 ' in areas 
sucb ( as analogue and digital 
displays, visible and infra-red 
imaging, opto-electronic trans- 
ducers such as sensors and 
couplers, and optical fibres 
and cables. 

9 Support of research into the 
above programmes, and into 
new applications, especially 
those in which there is little 
research elsewhere. 

" It is not necessary for the 
U.K. to do everything, but it 
needs to be pre-eminent in some 
areas, and understand the 
totality to build on the UK's 
strength." 


British Caledonian considers 
Airbus fleet for Sweden plans 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 
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ITISH CALEDONIAN, the 
ependent airline, may buy a 
t of 200-seat A-310~ Airbuses 
ts plans for new short-haul 
■opean routes arc approved, 
he airline is seeking a 
s nber of new routes between 
wick and destinations in 
.‘den, including Gothenburg 
Stockholm, from Novem- 
• . 1 this year. 

? these are granted, it says 
vill offer fares from as low 
£30 single to Gothenburg 
£35 single to Stockholm, or 


£60 and £70 return respectively. 
These compare with the current 
cheapest Advanced Purchase 
Excursion (Apex) return fare of 
£87 London-Stockholm. 

To win these routes, British 
Caledonian is obliged to ask the 
Civil Aviation Authority to 
revoke existing licences held by 
British Airways for flights from 
‘Heathrow to Sweden^ - - 

A public hearing into the 
British '• Caledonian plans, 
opposed by British Airways, will 
be held in London tomorrow by 


the Civil Aviation Authority. 

The airline plans initially to 
run ils Swedish services, if 
approved, using Boeing 7D7 and 
One-Eleven jet airliners, but it 
anticipates that the growth of 
cheap fare traffic would 
eventually justify bigger 
aircraft. 

It is, therefore, studying a 
variety of new short-to-medium 
haul equipment, but at present 
it seems likely that the Euro- 
pean A-3CH) “ mini airbus " will 
bo the most suitable. 


City brokers suspect 
inflation assumptions 


5Y PETER RIDDELL, ECONOMICS CORRESPONDENT 




•Y SCEPTICISM about the 
usury's possible inflation 
imptions in its Budget fore- 
s is highlighted by a new 
■ular from stockbrokers 
ire GovetL 

be brokers note tbat the 
-eminent -has a history of 
iming too optimistic levels 
wage rates and inflation in 
inalysis. 

Thus the Government could 
sent a Public Sector Bottow- 
Requirement in the £8jbn 
on without having to raise 
ition. However, given that 
financial community will 
itinise the assumptions in 
Chancellor's Budget 
' tegy, such optimistic 
imptions would lead to a 
is of confidence.” 
hare Govett's economists 
that taking into account the 


likely impact of cash .limits and 
the relative price - effect on 
public spending and assuming 
the indexation of personal 
allowances (increasing in line 
with inflation at a rust of about 
£lbn in 1979-30 prices) but not 
of specific duties, public sector 
borrowing would;' be about 
£9.3bn in 1979-80. This is a 
similar new to ^ that ol other 
leading City analysts. 

Consequently; the brokers 
believe that after allowing for 
likely volume cuts in public 
spending brought about by 
cash limits, a further £lbn in 
taxes will have to be raised. 

Total output is likely to rise 
by 2j and 2 per cent in 1979 
and 1980 respectively on a 
calendar year basis. This is 
likely to mean 150,000 more 
unemployed by the end of this 
year. 


Port of Liverpool signs 
hird long-term deal 


5Y RHYS DAVID 

E PORT of Liverpool has 
led a five-year agreement 
i the Johnson-Scanstar Line, 
of the major operators at 
Royal Seaforth container 
ainal. guaranteeing a regular 
ice to the port in return for 
.rifled turn-round assistance, 
he agreement is the first 
ch the line has negotiated 
. - i any of its ports of call, and 
. ; . ■ ' ins that two-thirds of the 
1 throughput at Seaforth is 
’ covered by long-term deals. 
? t year both Atlantic Con- 
__ * ter Line and Associated Con- 
... •” fe ier Transportation an- 

i ; f v; need similar deals with 
i ' ; 4 erpool. 


Johnson Scanstar, which con 
sists of Johnson Line. Blue Star 
Line and the East Asiatic Com 
pany. has nine container ships 
on trans-Atlantic service with 
three calls a fortnight at Liver- 
pool. 

Both Blue Star and East Asia- j 
tic used to operate conventional 
services from Liverpool to Los 
Angeles, Vancouver and other 
Pacific ports. With the coming 
of containerisation they amalga- 
mated in 1970 to form Scanstar, 
and the 12 conventional ships 
were phased out and replaced by 
four container vessels. In 1972 
the group was Joined by Johnson { 
Line. 


Rates value 
for money 
inquiry 

By Rhys David, Northern 
Correspondent 

CHESHIRE COUNTY Council 
has agreed to a request by the 
Confederation of British In- 
dustry that consultants should 
study County Council services 
and report on whether rate- 
payers afis receiving value for 
money. 

A County Hall meeting 
ebaired by Mr. Ken Maynard, 
vice-chairman of Cheshire’s 
policy and resources committee, 
and attended by representatives 
of the CBI and PA Management 
Consultants, agreed that the 
study would be paid for by in- 
dustry and commerce in 
Cheshire. 

The study would renew the 
main areas of the council's 
revenue spending and its capita] 
programme and report as to 
whether in the consultants’ 
opinion ratepayers are in 
genera] receiving value for 
money in services provided. It 
would' say whether room for 
improvement or areas for fur- 
ther study might be suggested. 

Mr. Maynard commented; 
“Cheshire already takes very 
great, care to ensure that finan- 
cial expenditure is restricted to 
that which is absolutely neces- 
sary, In addition, our policies 
and methods of working are 
reviewed continuously to ensure 
the best value for money is 
achieved. 

“None the less we welcome 
any suggestions where we might 
do better in the interests of our 
ratepayers and the county coun- 
cil will co-operate whole- 
heartedly with this study." 

Mr. Mike David, chairman of 
the CBI's Cheshire working 
party on industrial and commer- 
cial rates, said: "We are look- 
ing for a reassurance that 
Cheshire's expenditure is used 
To give both industrial and 
domestic ratepayers ' the best 
value for money from their 
rates. 


DNTRACTS 


Plessey wins £5m defence deal 


j.-~ 




2SSEY AEROSPACE has 
□ awarded a £5m contract for 
production of a new broad 
id chaff dispensing rocket for 
Ministry of Defence (Navy), 
signed to present a realistic 
■ay target to attacking mlss- 
s. The chaff (similar to the 
rtime radar “window”) coo- 
ls of fine aluminium needles 
varying length, the length 
ating to each frequency of the 
ssile's search radar. The 
■ket which can be used from 
Tent Royal Navy launcher, 
daces three rockets needed at 
isent, and dispenses a chaff 
ud at a predetermined height 
d range, using a series of 
ploding chaff pads. The 
aids can be in various pat- 
ms to suit the attacking mode. 


aneg worth over £500,000 are 
be supplied by HERBERT 
DERIS to a new aluminium 
lelter in Dubai. Morris, a Davy 
irporation company, has won 
’0 separate orders for the pro- 
ct The first order, placed by 
?orge Wimpey, is for a 100 
nne heavy-duty semi-goliath 


crane and a 30 tonne electric 
■ overhead travelling crane, while 
the other contract is for five elec- 
tric overhead travelling cranes 
for Seltrust Engineering. 

* 

LINFORD BUILDING GROUP 
has contracts worth almost £21 m. 
The biggest, for £1.3m, is for 
Lloyds Bank at Wolverhampton, 
involving alterations of existing 
premises, plus a four-storey rein- 
forced concrete -frame extension. 
This is a three-year project, with 
the bank remaining open during 
the construction period. 

* 

MARCONI COMMUNICATION 
SYSTEMS, a GEC company, is to 
supply £700,000 of troposcarter 
and Ilne-of-sigbt communications 

equipment to Shell UK Explora- 
tion and Production for a new 
platform to be built on the 
Fulmar field. 

CLARK lift trucks worth £248,000 
have been supplied to 27 Secun- 
cor parcels handling depots. 

★ 

Two exhaust gas heat recovery 
units, costing about £160.000, are 


being supp lied by HAMIVORTHY 
ENGINEERING a Powell Duf- 
fryn subsidiary, to Sulzer Bros., 
Switzerland, for installation on 
diesel units at Vale power 
station, Guernsey. 

* 

PLESSEY RADAR has received 
an order worth £Im for the 
supply of an integrated river 
management and regional com- 
munications system for North- 
West Water authority. 

+ 

Air Europe has awarded a con- 
tract worth £250,000 to GATWICK 
HANDLING for ground hand- 
ling arrangements at Gatwick 
airport. 

★ 

■QUALTER HALL, a part of the 
Matthew Hail Group, has been 
given orders worth £750.000 for 
mining equipment and coal 
handling plant for the reconstruc- 
tion programme at Houghton 
main colliery. The largest part 
of the order Is the design, supply* 
and erection of a rail outloading 
system for distributing coal prin- 
cipally for power station use. 


Prof. Friedman says 
U.S. may control 
dollar and reflate 


BY DAVID FREUD 

THE U.S. Government was 
likely to stimulate the economy 
next year and introduce foreign 
exchange control to stop the 
value of the dollar falling. 
Professor Milton Friedman, 'the 
economist, said in London 
yesterday. 

Professor Friedman told an 
investment conference that this 
was the most likely way the 
U.S. Government would tackle 
the recession in a presidential 
election year. It would also 
result in an inflationary 
explosion in 1981 — after the 
election. 

Professor Friedman said he 
had no inside information on 
U.S. Administration policy, but 
this was the most likely out- 
come given the Administra- 
tion's desire to stimulate the 
economy without seeing the 
dollar plunge. 

“I can oni^ see one way of 
doing it.” he said. “Stimulate 
the economy and introduce 
foreign exchange controls.” 
Wage and price controls might 
also be used to offset the in- 
flationary effect of domestic 
monetary expansion. 

His own hope was for a 
middle-ground policy in which 
the Federal Reserve would ease 
its current monetary position 
within the next month or two. 

Since October the U.S. money 
supply had been expanding at 
the annuaL rate of only 3 per 
cent. ‘Professor Friedman said 


the rate should be moved up to 
about 7 per cent, and held there 
for a while before being gradu- 
ally reduced over the next three 
or’four years. 

Mr. Gordon Pepper, of Ciiy 
stockbrokers \V. Green well and 
Co., told the conference that the 
UK economy had been given a 
definite expansionary boost in 
recent weeks. 

He added: “ One can therefore 
no longer be dogmatic that 
the economy will turn down in 
the near future, nor that the 
downturn will be substantial.'' 

Mr. Pepper said the expan- 
sionary boost was provided by 
the Bank of England's operation 
in the gilt-edged market last 
month.' It had not taken advant- 
age of the demand for stock to 
sell further issues after the 
over-subscription. 

This meant the economy was 
not sucked dry and funds were 
available for private industry. 
At the same time, there had 
been a major increase in confi- 
dence in the financial com- 
munity and this had spread to 
businessmen. -- This all adds 
up to a definite expansionary 
boost,” he said. 

Mr. Pepper gave his backing 
to the partial tender issue an- 
nounced last week by the Bank 
of England, while reaffirming 
his opposition to introduction 
in the UK of a full-blown tender 
system. 


Talisman 
computer 
verdict 
on April 3 

By Christine Moir 

THE Stock Exchange Council 
.will decide on April 3 whether 
Talisman, the new computerised 
settlement system, will start 
“ live " running on April 9. 

Testing continues, based on 
repetition of bargains in two 
accounts in November and De- 
cember. Yesterday, the crucial 
“ account day ” for the test the 
system worked well. 

Mr. Michael Baker, the con- 
troller, although very pleased 
with the tests so far, agreed 
that the volume of bargains 
being tested was well below that 
passing through the market. 

Were Talisman to “ go live ” 
today at 10 per cent of present 
volume, that level would have 
represented 30 per cent of 
November's total. 

However. Mr. Baker is confi- 
dent that the settlements office, 
which is responsible for Talis- 
man, can handle the volume. At 
present, in addition to Talisman, 
it is still running the existing 
computer checking system on 
the high current volume. 

It also provides a Stamp Office 
service in the industrial disputes 
affecting government depart- 
ments. 

On the tests so far, Mr. Baker 
expects when the Settlement 
Services Committee meets next 
Monday to recommend April 9 
as the starting date for Talis- 
man. The committee’s recom- 
mendations will go to the full 
council on April 3. 


MINISTER SEEKS EXPORT CURB 

Animal hides 
plea to EEC 


M4 surveillance gear on test 

It is designed to give drivers 
early warning of fog, congestion 
and slow traffic. 

Work starts this month on 
putting up new overhead gan- 
tries, • including television 
cameras. 


A £1.5m system combining 
warnings to motorists with 24- 
hour police surveillance is to 
be installed experimentally on 
four miles of the M4 between 
Almondsbury interchange and 
the Severn Bridge. 


Rent-free prize 

A NEW factory, rent-free for a 
year, is being offered by 
Norwich City Council as the 
prize in a competition aimed at 
small businesses or individuals 
with a product idea which could 
create more jobs on the council’s 
new Bowthorpe Estate. 


BY CHRISTOPHER PARKES 

MR. JOHN SMITH. Trade Secre- 
tary. has asked the Common 
Market Commission to restrict 
exports of animal hides to non- 
Comra unity countries because of 
the drain on EEC supplies 
which has pushed prices to 
record levels and led to redun- 
dancies in the UK tanning and 
leather industries. 

Mr. Alan Williams, chairman 
of the Liverpool Action Com- 
mittee of the Transport and 
General Workers' Union, yester- 
day welcomed the moves and 
promised to suspend the 
threatened union embargo on 
British exports at least until the 
Commission replied. 

A response is expected from 
Brussels within 10 days. 

Mr. Williams said that he had 
been offered support from dock 
unions whose members would 
refuse to handle skins for ex- 
port beyond EEC frontiers. 
Suspension of the action was 
conditional on tanneries and 
leather manufacturers post- 
poning plans for further redun- 
dancies and lay-offs, .r 

All four tanneries''- in the 
Liverpool area were still work- 
ing. although intake of hides 
for processing had been reduced 
by more than 20 per cent in at 
least two works. 

Mr. Williams claimed that in 
the past few weeks 500 leather 
industry workers bad been 
made redundant or laid off in 
Britain. About 120,000 jobs in 
the tanning, manufacturing and 
ancillary industries were ulti- 
mately at risk. 

In the Commons yesterday, 
Mr. Michael Meacher, Under- 
secretary for Trade, replying, to 
a question, said that in view oi 
the difficulties facing the 
leather industry, a letter had 
been written to the EEC Com- 
mission asking for restrictions 


on exports to all non-Com- 
m unity countries. 

There is a danger, however, 
that given warning of impend-' 
ing controls on exports, over- 
seas buyers may renew their 
buying efforts, scoop up as 
many hides as they can. and 
possibly cause yet another 
surge in prices before any. 
embargo can be put into effect. 

Leather markets have b?en 
relatively quiet for the past two, 
weeks following the post- 
Christmas rush in which prices 
rose 40 per cent. 

At the Birmingham auction, 
yesteday, prices fell between 5 
and 12 per cent according to 
grade, apparently continuing 1 
the recent downward trend 
which began tentatively at the 
weekly sales in Manchester and 
Leeds. 

Many lots were withdrawn ’ 
when they did not reach the 
reserve prices. 

Mr. Williams was concerned 
that the Soviet Union in particu- 
lar, with four new tanneries to 
supply, would continue to buy 
heavily. He claimed that Rus- 
sian buyers were willing to pay 
double the current prices and 
were benefiting from Govern- 
ment subsidies on raw materials 
of almost 50 per cent. 

He feared that the Japanese, ! 
reportedly pulling out of the 
U.S. market because of the 
danger of Government action 
against them there, might in- 
crease buying in Europe. 

Meanwhile, manufacturers are 
warning cautiously of impending 
price rises in shoe shops. 

The British Footwear Manu- 
facturers' Federation said yes- 
terday prices could go up 10 to 
20 per cent. Increases would 
vary according to the extant to 
which makers had covered their 
hide requirements forward. 


At Lloyds Bank International, 
everything we do 
addsuptoonekindofbank 



F I OR companies and 
other organisations 
who operate multi- 
nationaUy, Lloyds Bank 
International has many 
different resources to offer. 
Our strength is world- wide. It lies 
in the skills of our people, backed 
by die Lloyds Bank Group assets 
of £14 billion, our ability to 
mobilise funds quickly in a variety 
of currencies and in any pan ot 
the world, and our detailed . 
knowledge of the international 
financial stage - the important 
people, the markets, the 
opportunities. All these add up to 
a depth of resources capable of 
sohing your knottiest financial 
problem. 

Eurocurrency leaders 

One of our major skills is putting 
together the right package of 
Eurocurrency finance tor our 
individual customers. In 197 7 we 
managed forty syndicated loans 
totalling US $6 billion. In 197S we 
liave been one ot the world s 
foremost banks in lead- managing 
syndicated Eurocurrency loans. 

are underwriters in over 85% 
of all Eurobond issues,and we are 
active as managers in this field. 

So you can see that whenever 
you need finance, it is worth- 
while asking us first about getting 
the resources together 

Skills in major project 

financing 

Project finance, while it contains 
a very large funding element, - 
calls for an ability to mobilise a 
wider range of resources than 
purely financial ones. Feasibility 


v 

studies, interpretation of 
rechnicaldata, Empathy with the 
non-banking experts involved in 
the project - our level of 



T- 

involvemenr in this complex 
aspect of finance is only matched 
by the skills we can bring to bean 
Among major projects in which 
we have been involved are a 
large shipyard development in 
the Republic of Korea, an iron 
ore mine in Brazil and an 
aluminium smelter in Dubai. 

Exportcredit- 
the know-how 

Often a vital part of international 
financing is the precision of an 
export credit package, plus the 
necessary guarantees. The Lloyds 
Bank Group holds around 25% 
of the market for foreign currency 
export credits originating^ 
indie 
UK. 


In addition, we atLBI have 
experts in the right places round 
the world widi the local know- 
ledge to put resources together 
in exaedy the right way. This 
on-the-spot representation by 
skilled professional bankers is 
one of the major assets of the 
bank. A major resource, if you like. 

All the services 
youneed 

Supporting diese key aspects of 
our wodd-wide activity are all the 
extra resources we offer in our full 
range of banking sendees. For 
example, we taclde corporate 


our trust department helps you 
and yoiir key internationally-based 
staff’ to solve a host of legal, 
taxation and insurance problems. 
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finance from an international 
point of view, helping you to raise 
capital in the most efficient way 
■ or to make die best use of the 
money you already have available. 
Here, our money management 
sendee plays a vital part, enabling 
corporate customers to use the 
banking systems of the wodd in a 
way that maximises return or 
minimises borrowing require- 
ments. Our investment services 
broaden the opportunities 
available to make the best use of 
your existing funds, either short- 
er long- temi. And to complete 
the catalogue ot die resources we 
have, immediately on call for you. 


TV- 1 Vru -.il.!.- ,i J.- hnln.rlc.in. ,lm> m FIS.si.kif. r-JT 
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LBI-the 

resourceful bank 

Tliink ot resources in die broadest 
possible terms, and you’re 
thinking of Lloyds Bank 
International. People, skills, assets, 
in-depth knowledge, mobilisation, 
of the latest techniques and 
reclinology - we liave them all. 
And diey add up to die sort of 
international bank we are. 
Resourceful. 



The Lloyds Bank Group has 500 
offices in all five continents, with 
a total ot 15,000 employees 
outside the UK Representation is 
particularly strong in all the major 
financial centres of the wodd. 



LLOYDS BANK INTERNATIONAL 

A member of the Lloyds Bank Group. 

International banking at its best 

UoydsBanklncemadonal Limited (Head Office). 40-66 Queen Victoria Street, (PO Box 241) LonJonEC4P4EL. Telephone; 01-248 9822. Oiiiccs and subsidiaries in over 40 counrries around the world. 
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UK NEWS - LABOUR 


| Dunlop 
i invites 
1 union plan 
on Speke 

BY OUR LABOUR EDITOR 

*- DUNLOP told its workers' 11 
*• trade onions yesterday that it 
v. would analyse “speedily and 
s»- carefully" any union pro- 
posals for averting the closure 
' of Its Speke tyre factory on 

- April 19. 

The unions, which have 
staged a one-day walkout and 
: threatened more industrial 
! action, met the board of Dun- 
lop Holdings in London. 

A statement by Sir Camp- 
. hell Fraser, the chairman, said 
. that the problems of the Suro- 

- pean tyre industry had been 
" reiterated. 

The unions had put forward 
no alternative proposals, but 

- had been invited to do so, and 
meet the company again. 

“In the meantime our pro- 
' gramme of closure of the 
-- Speke tyre plant remains un- 
changed." 

A company spokesman said 
the statement did not repre- 
sent any change of position by 
Dunlop. 

The company has announced 
closure of Speke, with 2,300 
. jobs, and redundancies of 500 
at Fort Dunlop, Birmingham, 
and 250 at Iuchinnan, 

1 Glasgow. 

About 100 Speke workers 
staged a sit-down protest in 
“ the centre of Liverpool yester- 
day in the lunch honr. A mass 
meeting today will bear the 
outcome of the London talks. 


Supplementary pay increase 
for 165,000 hosiery staff 


BY PAULINE CLARK, LABOUR STAFF 


AT LEAST 165,000 workers in 
the hosiery and garment mak- 
ing industry have been awarded 
supplementary pay deals by' 
their employers because of the 
change in the level of wage 
settlements elsewhere since the 
start of the present wage round. 

The additional pay awards, 
which come on top of previous 
five per cent settlements, could 
signal further reopened pay 
negotiations in the clothing 
industry and possibly in other 
areas of the private sector as 
well where early settlements 
were reached within the Gov- 
ernment's guidelines. 

In one of the two recently 
reported deals, some 100,000 
hosiery workers will receive an 
extra 3i per cent on top of 5 
per cent agreed last December. 
The increase, agreed by the 
National Joint Industrial 


Council for the Hosiery Trade 
is described as a “ producivity 
supplement" to be added to 
earnings. 

It was hailed by the 
employers' side yesterday as the 
first productivity deal to be 
agreed at national level by the 
council. The productivity 
element is nevertheless uncosted 
and is being justified on a 
general agreement between 
employers and The National 
Union of Hosiery and Knitwear 
Workers that efforts will be 
made “ to minimise " the cost at 
shopfloor leveL 

Essentially the supplement, 
which comes into operation on 
April 30. is designed to bring 
this year's pay deal for hosiery 
workers more in line with the 
new going rate following the 
lorry drivers settlement of more 
than 20 per cent and the 


Government's lifting of 
sanctions. 

National productivity . deals 
are not easily reached in tne 
industry because of the nature 
of piecework and the fart that 
productivity payments are nego- 
tiated continuously at local 
level. 

Union negotiators for 65,000 
workers in the Clothing Manu- 
facturers Association have also 
achieved a total 10.25 per cent 
deal by using a reopener clause 
attached to a previous 5 per 
cent level of settlements among 
a number of groups. The 
reopener clause provided for 
negotiations on pay to he 
restarted if the level of national 
settlements exceeded the 
Government's guidelines. 

The earliest original agree- 
ment for members of the 
National Union of Tailors and 


last 


Chemical 

workers 

need 

bigger say 


By Sue Cameron, Cherniak 
Correspondent 


Council workers’ comparability talks 
start as some ambulancemen agree deal 


BY PAULINE CLARK, LABOUR STAFF 


PRELIMINARY TALKS on an 
agreed pay comparability study 
for 1m council workers started 
yesterday — but with no sign of 
a resolution in sight to the pay 
dispute affecting Britain's 
health service workers. 

A further step towards 


Tory trade unionists 
may back legal curbs 

BY CHRISTIAN TYLER, LABOUR EDITOR 


resolving the ambulancemen's 
pay dispute was taken last 
night however when a dele- 
gates* conference of ambulance- 
men in the Confederation of 
Health Service Employees 
decided to accept the latest 
Government offer to public ser- 
vice workers. 

Tbe nine per cent offer to 
both hospital ancillary workers 
and ambulancemen has now 
been accepted by all the'Tiego- 
tiating unions' except the 
National Union of Public 
Employees. 


Earlier, COHSE ambulance- 
men had rejected the deal bnt 
the union blamed the result of 
the ballot on tbe late-timing of 
a Government commitment to 
consider studying their pay in 
relation to that of police and 
firemen. 

In yesterdays local authority 
talks, employers representatives 
met Professor Hugh Clegg, 
chairman of the standing com- 
mission set up by the Prime 
Minister to study comparability 
between the public services and 
the private sector. Leaders of 


Garment Workers was 
September one of the first deals i 
to be concluded under the Gov- 
ernment's 5 per cent guide- 
lines. 

The garment workers share 
with the hosiery workers a j r vv\nra T 
pblicy of not concluding pro- ' CHEMICAL COMPANIES 
ductivity deals at national level j^ould tf^des unions * 
because of peicework. b ^ er say in investment plan- 

Both group's are se* apart ! nin ?' Warburton, 

from workers in most other in- ! national industrial officer of the 
dustries where 5 per cent settle- General and Municipal Workers' 
meats early in the present wages | w 

round were invariably boosted f 
by productivity bonuses. . j Jg? 

After their recent nroducti- i notion that the GOfflpanies- 
vity supplement, average wages! a^aysknaww-hat isb^t in the 
of hosiery workers are put at " e *„ of in ' estm * Dt “ d 

He said the investment pro- 
! jections of the chemlcar com- 
panies had often been wrong 
during the last five years. It 
would, therefore, be "absolute 
lunacy to second all the strategic 
planning” to a small number of 
large chemical companies. 

. Mr. Warburton went on: ,i Onr 
industry has a great future hot 
if we are to benefit properly we 
need to tear down tbe barriers 
which have been mischievously' 
j erected by those who still ding 
to the illusion that ultimate 
wisdom lies within the' board- 
rooms. 

“If we are to meet' the 
challenge of new technology 


New print offer 
is worth 15.8% 

BY ALAN PIKE, LABOUR CORRESPONDENT 


.£80 a week for 42 hours for 
men and £43 a week far 36 
hours for women. 

Minimum rates for workers in 
the NUTGW deal were pre- 
viously £40 a week. 


A MODIFIED pay offer was 
made to unions representing 
200000 workers In the general 
priming and provincial news- 
paper industries at talks in 
London yesterday 
Leaders of the four unions— 
the National Graphical Associa- 
tion. Society of Graphical and 
Allied Trades. National Society 
of Operative Printers, Graphical 
imd Media Personnel and 


SLADE, the process union 

agreed to report the proposals 
to their executives. 

The British Printing Indus- 
tries Federation and the News- 
paper Society offered cash 
increases of £8,49 for craft 
workers and proportionate rises 
for other grades. This would 
raise the minimum earnings 
level by 15.B per cent to £622 1 
for craftsmen, say the employers. 


Injunction for 50 


the council workers’ trade 

unions will hold preliminary _ __ 

talks with Professor Clegg today, j and cope sensibly with the social 
All public service workers in i consequences then it can only 
the current wage round have ! be done in unison. It is no 
been offered a 9 per cent pay i longer acceptable that workers 
increase with £1 in advance of I should agree to radical changes 


any two staged extra payment 
which may arise from tbe com- 
parability studies. 

Hospital ancillary workers 
and ambulancemen in the 
National Union of Public 
Employees are continuing in- 
dustrial action however because 
they want a better offer. 


without exacting adequate 
compensation." 

The union pay claim, .covering 
60,000 chemical industry 
workers, is to be presented to 
the Chemical and Allied 
Industries Joint Industrial 
Council next week. Claims to 
Imperial Chemical Industries, 


CONSERVATIVE TRADE 
unionists are expected to en- 
dorse the party's proposals for 
legal limitations on industrial 
action at their annual con- 
ference early next month. 

Among the four motions 
chosen for debate is a demand 
for a picketing law to limit a 
picket line to six people and 
speiefy that only people directly 
involved in a dispute could 
picket 

Legislation to provide for 
secret baloting for trade union 
elections and before strikes are 
made official Is sought by the 
Chichester branch in Sussex, 
while St. Albans says that 


strikers should not be “ financed 
by tax refunds nor subsidised 
by grants from the state." 

Some of the motions go fur- 
ther than the parly's industrial 
relations advisers would recom- 
mend. and will probably be 
amended on the day. They have 
been picked to clear the air. 

Mrs. Margaret Thatcher, the 
Conservative leader, and Mr. 
James Prior, shadow Employe 
ment Secretary, will be among 
the platform speakers. 

The conference, which is on 
April 7, is advisory, not policy- 
making. and those who attend it 
are “ representatives.* not 
elected delegates. 


AUEW accuses engineering employers 


BY OUR LABOUR CORRESPONDENT 


ENGINEERING employers 
were “ sharpening their knives " 
in anticipation of a general 
election victory which they may 
not get, Mr. John Boyd, general- 
secretary of tbe Amalgamated 
Union of Engineering Workers, 
said yesterday. 

Mr. Boyd was commenting 
after an AUEW executive dis- 
cussion on guidance being 
sent out this week by the 


Engineering Employers Fede- 
ration to 6.000- member com- 
panies, urging employers to 
take a firm and united stand 
against industrial action 
The employers, said Mr. 
Boyd, appeared to be presum- 
ing the election of a Conserva- 
tive government which would 
implement “ some of the things 
some of their spokesmen have 
been .saying." Some of the 


points raised in the EEF 
guidance were already covered 
by agreements with the unions 
and he suspected that some em- 
ployers had “ a vested interest 
in struggle rather than settle- 
ment" 

The AUEW is to hold a series 
of week-long intensive training 
courses for conveners and shop 
stewards from six industrial 
sectors and companies this 


summer to help equip them for 
union duties. Areas covered will 
be shipbuilding, atomic energy, 
chemicals, GEC, Lucas and 
Government industrials. - 
Yesterday’s executive meeting 
also decided to conduct an 
inquiry into engineering 
apprentice training, following 
complaints that some young 
people were- not receiving 
adequate training. 


FXfTY WORKERS involved in a 
dispute which has halted tractor 
production at the Coventry fac- 
tory of Massey Ferguson will be 
told today that the employer has 
a High Court temporary injunc- 
tion against them. 

The action was taken by 
lawyers acting for the manage- 


mmrm 


ment. The 50 are key workers on 
the tractor assembly line. They 
have been accused by the com- 
pany of stopping production by 
switching off machines, obstruct- 
ing assembly tracks and hoists, 
picketing in the works, and 
preventing some work con- 
tinuing in the normal sale 
manner. 
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Seasonally «SusW 

UNEMPLOYMENT fell most 
sharply in the month to mid- 
February in those regions 
which were most hard hit by 
the bad winter weather and 
by the impact of the road 
haulage dispute — in particu- 
lar Scotland, Wales and North- 
West and South-West England. 
But there has still been a 



noticeable widening in. re- 
gional differences In unem- 
ployment over the last year. 
While the jobless total has 
fallen by 91 per cent In South- 
East England, the figures has 
risen by nearly 4 per cent In 
Northern England, and there 
have only been small decline* 
in North-West England awl 
Scotland. 
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• Although many towns clamf to be in the 
middle of things, more often than they're 
in the middle of nowhere, . 

• At Rugby we. can prove weVepriqre to offec. 
Just ask our rivals if they*ve got 
three motorways and other tnmkroad? just .' 
5-10 minutes frdfn the centre.' Ah airport " - 
' 30 minutes away. Inter Cftyrightwnhand to..'- 
. • get y oirtb London in und^ the bdur; or to • . v ; 
Birmingham, Bristol, MaiuAest^^lasgtw : 
or Leeds.Or ask if they can.<85er ypu -first 
. elassfactory sites,] 


■ « v- 

* 41 ■ ' ^ 


-. 'Finally, see if they sea£yrt>* a ■_ v • 


: - you're looking for to-wake sure you get 
. ycrurmove right first time. ■ ! . ■’ V- 

• ■ We offer.aU this, which isprobably. why 
so many companies are moving to Rugby. 

■ They appreciate the confidential and friendly 
help we offer to prospective newcomers. 
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In theMiddie where it Matters 

fbr. your check list andnioredetails 
telephone Aiari Wright, Rugby (0788)77177. 

: or write to iheSecretary and Solicitor, 
'.Department __ ,lbwn HaL, Rugby CV21 2LB. 
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OECD ECONOMIC SURVEY OF THE UNITED KINGDOM FOR 1979 


Tight rein on inflationary forces urged 


SOME FURTHER restrictive 
fiscal action would seem to be 
needed to ensure observance of 
tbe monetary target range and 
projected nublic sector borrow- 
ing, . if domestic inflationary 
forces are not reduced, accord- 
ing to the annual survey of the 
UK economy by the Organisa- 
tion for Economic Co-operation 
and Development 

Moreover, “if these policies 
to contain inflation prove in- 
adequate. then consideration 
would need to be given to new 
initiatives related more closely 
to the domestic causes of infla- 
tion." 

The OECD argues that 
“ adherence to the existing 
monetary target range sup- 
ported by a tight fiscal policy is 
essential to discourage a process 
of pay escalation, to reduce the 
impact of higher pay settle- 
ments on prices and to avoid 
an undue weakening of sterling 
which would add further to the 
pressure an prices." 

Insufficient 

But “ tight monetary and 
fiscal policies and other 
measures to deal with the im- 
mediate problem may not by 
themselves solve the long-term 
problem of keeping pay in- 
creases in a reasonable relation- 
ship with the growth of produc- 
tivity." 

“The self-defeating nature of 
high pay settlements is clearly 
illustrated by the fact that the 
share of profits in national in- 
come has already fallen to 
around 5 per cent, which is in- 
sufficient to ensure a sustained 
growth of investment" 

The OECD says profits need 
to rise. “ In this context it is 
essential that the benefits of 
North Sea oil should not be used 
to finance a temporary growth 
in consumption but to stimulate 
continuing and long-term 
growth in investment which will 
facilitate better industrial per- 
formance and the switch of re- 
sources to the external sector." 

Moreover, the system of pay 
determination needed improve- 
ment to achieve a better overall 
economic performance. 

The survey presents the case 
for “cautious demand manage- 
ment " and " resolute initiatives 
to deal with the main impedi- 
ments to - sustained non- 
inflation ary growth," against the 
background of a fairly gloomy 
analysis of the short- and 
medium-term prospects for the 
economy. • 

The OECD points out, for in- 
stance, that “ in general, the 
expansion of exports in the more 
efficient and competitive 


branches of manufacturing in-, 
d us try has not been sufficient to 
offset the effects of rising import 
penetration as a whole. And, on 
present trends, many branches 
in engineering and other sectors, 
such as textiles, will continue to 
run down over the longer-term 
with a consequent loss of 
employment 

“ It seems that this shift .-of 
resources into potentially jx- 
p an ding sectors of manufactur- 
ing industry is not taking place 
at a rate sufficient to maintain 
a viable external position in 
conditions of reasonable 
buoyancy of domestic demand. 
Also, it seems probable that the 
contraction of certain sectors is 
not fully or even largely ^attri- 
butable to a shift in ..conjpara- 
tive advantage, but rather-to in- 
sufficient investment in ; the 
past." •; 

The survey identifies a real 
wage gap measuring the “differ- 
ence between the growth of real . 
earnings and productivity, in 

effect domestic absorptive ^possi- 
bilities, which is real national 
income adjusted for the: terms 
of trade. 

The gap in 1978 < excluding 
North Sea oil effects) was 9} 
per centage points; although 
appreciably smaller .-than . in 
1975, it cannot be fully ex- 
plained by cyclical factors- 
“If a sustainable -ejrternal 
position over the longer run is 
10 be achieved, an important 
condition would seem to.be the 
elimination of the real wage gap 
to bring the growth of real earn- 
ings on average into fine with • 
domestic absorptive capacities.” 

In the short-term, the' OECD 
forecasts are based on the 
assumption that present demand 
management policies will be 
unchanged, though much will 
depend on the extent 
shortfall in public spending. Tbe 
survey says that the expansion- 
ary demand effect of public 
spending is expected to be 
roughly offset by the impart of 
•a strong rise in tax receipts. 
This reflects the assumption 
that both personal tax allow- 
ances and specific indirect tax 
rates are increased in line with 
inflation, though overall ‘“'the 
stance of fiscal policy is 
assumed to be broadly neutral." 

“ With nominal earnings 
likely to rise substantially faster 
than implied by strict adher- 
ence to tbe 5 per cent pay 
guidelines, public sector borrow- 
ing Is assumed to be higher in 
1979-80 than the latest official 
estimate of £8§bn. 

“ On this basis, a growth rate 
of sterling M3 (the broadly 
defined money supply) within 
the 8 to 12 per cent target 
range in the 12 months to 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

DEMAND AND OUTPUT IN 1979 
(Percentage volume changes seasonally adjusted at annual rates) 


From previous year 
1978 1979 


Private consumption 
Government consumption 
Fixed investment 
Public sector 
Private sector 
Final domestic demand 

Plus change in stockbuilding* 

Total domestic demand 

Exports — including oil 

— excluding °>l 

Imports — including oil 

— excluding oil . 

Plus change jn foreign balance 

Gross Domestic Product at market prices 
Gross Domestic Product at market prices excluding 
North Sea oil 
Real disposable income 
Current balance of payment (Sbn) • 
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From previous half year 
1978 
II 

5i 
4 

1 

U 
4 
34 
-1 
24 
8 
6 
6 
5 
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GDP growth in 1979. For the 
year as a whole the rise in total 
domestic demand is expected to 
be 14 per cent, compared with 
4i per cent in 1978. 


I 

1979 

II 

“ The assumed development of 
average earnings this year 

n 

2t 

implies a continuing deteriora- 

2 

7i 

tion in the external cost com- 

34 

-4 ; 

petitiveness of British manufac- 

44 

i* 

tured exports. In the two years 

24 

—2 

to the end of 1978 relative 

2 

73 

• export values and relative unit 

-I 

1 

I 

labour costs are estimated to 

74 

14 

have risen by almost 15 per cent. 

34 

3 

a deterioration which is 

3 

24 

expected adversely to affect the 
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21 

volume of exports of manufac- 
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tures and result in a further loss 
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* A* * parentage of Gross Domestic Product in the previous period. 
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CONTRIBUTION TO PRICE INCREASE 

- Percentage changes 



1970 


Unit labour costs 
Other cost per unit of output* 
import prices 

Net indirect taxes per unit of output 
Residual 

Consumers' expenditure price deflator 


31 

4 

’l 

-i 

6 


7971 

1972 

1973 

1974 

1975 

1976 

7977 

7978 

34 

41 

3 

84 

144 

*4 

35 

43 

73 

23 

74 

34 

5 

33 

73 

7 

4 

44 
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:44 

44 

44 

1 

1 

4 

i 

7 

2* 

— 

24 

24 

23 

7 

74 

—7 
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-74 

-21 


1 

-81 

*4 

83 

774. 

234 

76 
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“Total domestic Income (ess income from employment; thus including gross trading profits of companies, gross 
profits of other public enterprises, gross profits of public corporations and Income from rant and self-employment. 


October 1979 would represent 
a tight monetary policy. The 
forecast is based on the assump- 
tion that sterling M3 during 
1979 will rise at a rate near or 
above the upper end of the 
target range and that short- 
term Interest rates and yields 
may decline a little from their 
present high level. Monetary 
policy is assumed to exercise a 
restraining effect on demand 
and output.” 

The OECD secretariat has 
adopted the technical assump- 
tion in its projections that 
average earnings will rise by 
about 14 per cent, tbe same as 
in the last pay round. This com- 
pares with the assumption *n 
last December's Economic Out- 
look that earnings would rise 
by 10 per cent 

The effect on price inflation 
of the higher earnings assump- 
tions is 24 percentage points. 
The forecasts, however, assume 
no change In tbe exchange rate 


from the early January level. 

The report continues: “ As in 
1978 a continuing strong rise 
in labour costs, combined with 
slower growth in output in 1979 
will make by far the largest con- 
tribution to tbe rise in con- 
sumer prices in 1979. On these 
assumptions, the increase in 
consumer prices is forecast to 
be about 104 per cent in 1979, 
year-on-year, but accelerating to 
almost 12 per cent through the 
year, about 4 percentage points 
faster than during 1978. 

“ After taking account of 
stronger fiscal dreg, the rise in 
real disposable income may 
decelerate from 5J per cent in 
1978 to about 3 per cent in 1979. 
Of the Increase, however, nearly 
one-third represents carry-over 
from the steep rise in 1978, the 
change between the second 
halves of 1978 and 1979 being 
2 per cent. Some uncertainty 
attaches to possible movements 
in the personal saving ratio, but. 


in tnew of the unfavourable 
inflation and employment pros- 
pects, it is assumed in the fore- 
casts to slightly increase, as in 
1973. If these expectations are 
borne out, the growth of private 
consumption would decelerate 
sharply to 3 per cent in 1979 as 
a whole and to about 2 per cent 
in the course of the year. 

Private fixed investment is 
expected to rise very little in 
1979 but, due to the somewhat 
stronger public sector invest 
'ment, total fixed investment is 
forecast to rise by some 1* per 
cent compared with 24 per' cent 
in 1978. 

Final domestic demand is 
forecast to rise by about 24 per 
cent Given the relatively poor 
profit situation, weak growth 
prospects and with tbe stock/ 
output ratios at about their 
longer-term average leveL stocks 
are not expected to increase 
much with the result that there 
might be a small negative con- 
tribution. of stockbuilding to 


of export market shares. How- 
ever, a forecast acceleration in 
the growth of markets should 
mitigate somewhat the loss, of 
competitiveness to give an 
annual rate of growth: of non- 
oil goods exports of about 23 per 
cent during 1979. Total exports 
of goods and services are 
expected to rise by some 44 per 
cent this year. 

Imports of goods and services 
could rise by 2J per cent or less 
than half the 1978 rate. Some 
further improvement in the 
terms of trade seems likely, 
average export values rising 
relative to those of partner 
countries. This, together, with 
the forecast changes in the 
volumes of exports and Imports, 
would lead to a surplus of a 
little less than $2bn on current 
external account. 

Slower pace 

"The improvement in the 
real foreign balance is forecast 
to contribute 4 per cent to the 
growth of real GDP which is 
expected to rise by 2J per cent. 
The change in North Sea oil 
production accounts for almost 
4 percentage point of the fore- 
cast growth rate. As in 1978. 
manufacturing production 
seems likely to rise at a slower 
pace than real GDP and its level 
by the end of 1979 may be still 
some 2 per com below the 1973 
peak. Forecasting employment 
and unemployment levels 
through 1979 entails a large 
margin of error and the fore- 
casts should be taken as indicat- 
ing only the orders of. magni- 
tude and the direction of 
change. On the assumption that 
no significant changes in the 
employment-creating and train- 
ing schemes are going to take 
place in 1979 and with no 
further derline in participation 
rates, employment may rise a 
little but unemployment will 
probably also rise a little 
through the year. 

“ Untt d Ktftfldom "—OECD 
Economic. Survey, Price. £!.&> 
from th: Stationery Office. 
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UK NEWS — PARLIAMENT and POLITICS 


Compromise offer to Burglary House procedure strategy unveiled 


foreign institutions 




BY IVOR OWEN 

HE Government is prepared- 
• make a further change in the 
inking Bill to meet complaints 
■at, in its present form, is dis- 
iminates against banks from 
itside the EEC. 

But Lord McCluskey, Solidtor- 
sneral for Scotland, told the 
ouse of Lords last night that 
z. is would be done only by 
j. turning to the proposal tfrigin- 
jUly contained in the Bill to 
*.al with the position of foreign 
stitutions licensed to carry on 
deposit-tilting business in the 

.It was this proposal which 
is overturned during the pas- 
ge of the Bill through the 
mmons when the Opposition 
5 ued that it gave an advan- 
ce to foreign licensed institu- 
ns over their domestic 
interparts. 

Lord McCluskey said: “The 
'.vemment remains of the 
inion that an overseas licen- 
‘i institution- ought to be able 
**-,■ use, in the UK, its banking 
me — provided that its status 
made plain/’ 

He rejected an amendment 
jved by Lord Redesdale from 
i Opposition front bench, on 
: grounds that it would 
rate a third tier of deposit- 
ing institutions and place un- 
•eptable duties on the Bank 
: England. 

Lord Redesdale' explained 


that the object of the amend- 
ment 1 -was to restore to tlose 
branches of banks which had 
always called themselves banks 
in the UK. and which were 
recognised as banks overseas, 
the right to retain the word 
bank in their title. 

But this right would be 
operative only in cases where 
the bank itself was of such size 
and status that it could satisfy 


“The Government is 
faced with opponents who 
are going round and round 
in circles. We are becoming 
slightly dizzy.” 


the Bank of England that it 
could meet the required mini- 
mum standards for recognition. 

He stressed that the present 
provision in the Bill had 
brought complaints' from a 
group of 25 foreign banks. 

“ This - amendment does 
restore a tfegtee of fairness to 
the situation,” claimed ■ Lord 
Redesdale. 

He did not press the amend- 
ment to a vote, but made it 
clear that the Opposition would 
be reluctant to accept Lord 
McCluskey’s offer to restore 
the Bill to its original form. 

Lord Redesdale gave, notice 


nfG-irS. 

tii until his 


o Revivalist 
fervour v. 
diplomatic 
sangfroid 

\f John Hunt 

■- tie hard core left-wingers 
~ -ho sit below the gangway on 
e Government benches in 
,e Commons always take 
■ave exception when a Tory 
itjf has the temerity to speak 
i trade onion matters. 
Nothing will shake their 
■ .ndamentalist belief that all 
-■ embers of the Conservative 
irty are effete public school 
. oducts who know nothing of 
. e brutish realities of the 
,op floor. 

So the auguries were not 
vourable yesterday when, 
r. Ray Whitney (Wycombe), 
•se to introduce a Bill en- 
_}uragiiig . unions to hold. 
cret ballots 

An angry rumble immedi- 
ely began on the Labour 
•aches. “ What do you know 
■out trade unions? 

They were apparently upset 
Mr. Whitney’s lack of 
■ class ■ credentials. 

_ t his success in a by-el ee- 
ra last year, he was a pro- 
ssional diplomat (BA Hons 
Oriental studies) with 
rviee in Peking, Buenos 
res and Dacca. 

But what really provoked 
e left-wingers was his claim 
at Mr. David Ba&nett, 
neral secretary of the 
meraj and Municipal - 
orkers’ Union, had been 
rated by less than 25 per 
nt of bis membership. 

At this, Mr. Ernest Perry 
ah, Battersea S), who is 
onsored by the GMWU, 
ploded. 

“He has singled out my 
don's general secretary. 

3 has singled him out!” 
With diplomatic sanfrofd, 
r. Whitney drew to a con- 
cision, observing that no 
<ubt Labour’s case wonid be 
it by “ some lecturer in 
anagement studies who 
3 tins to speak in the name of 
e working class.” 

What he got was even 
■tter — Mr. Tom Littertck 
jab. Sellyoak) former senior 
:tnrer In management 
adies at Lauchester College 
Technology, Coventry, and 
industrial relations at the 
tiversity of Aston. 

As the dust settled, Mrs. 
argaret Thatcher, the Con- 
rvatrve leader, led her 
Mips into the voting lobby 
id Mr. Whitney's Trades 
nion (Secret Ballots Bill) 
is approved by a majority 
five (189-194). . 

As it was introduced under 
e 10 minute rule, it stands 
i chance of becoming law. 
evertheless, honour was 
disfied and the Tories felt 
:ey had won the argument 
vhich is why such Bills are 
itrodueed in the first place. 


Firm Tory 
support 
for Europe 
emphasised 

By Elinor Goodman, Lobby Staff 

MR. FRANCIS PYM, t&e shadow 
Foreign. Secretary, -yesterday 
nailed the Conservative colours 
firmly to the European mast, 
formally dispelling: -any . im- 
pression made last week by the 
shadow Trade Secretary -that 
Tory enthusiasm for Europe was 
wavering. 

He also emphasised 'that a 
Conservative' Government would 
campaign for many of those re- 
forms now being pursued by the 
Labour Government . V 
The Community must endure 
on . a commonsense basis^and 
-tins meant a more - equitable 
-budget arra fundamental 
changes in agricultural and fish- 
ing policies. 

A Conservative Government 
would also oppose harmonisa- 
tion for its own sake, he 
promised. • ■ 

Mr_ Pym’s speech to the 
Europe Society -Indicated the 
approach which is likely to be 
adopted by the Conservatives in 
the run-up to the June direct 
elections. 

He said the need was for con- 
structive reform from within 
the Community rather than the 
kind of cheap political point- 
scoring in which he implied the 
Labour Government had been in- 
dulging. 

He also suggested that some 
of Britain’s problems within the 
Community were the fault of 
the Labour Government rather 
than the Community itself. 

The failure of Labour’s 
economic policies meant that 
Britain’s potential share of con- 
tributions to the EEC budget 
was too high — and a Conserva- 
tive administration would have 
to try to reduce it. 

But be emphasised that the 
sucees sof the Community was 
vital to Britain. That success, he 
claimed, could best be secured 
by “ quiet diplomacy rather than 
constant threats." 

Special British interests had 
to be safeguarded but he main- 
tained that there was a “ whole 
world of difference " between 
the Labour Party, which had no 
overall vision of how the Com- 
munity should develop, and the 
Conservative Party, which 
wanted specific changes within 
the context of the constructive 
development of the Community. 

Repeating his warning that 
there are now serious dangers 
to world peace, Mr. Pym said 
Europe could not afford to con- 
tinue the luxury of division 
within its own ranks. 

Britain should use its inter- 
national links to act as a bridge 
between the Community and 
both North America and the 
Commonwealth. 


Today in Parliament 


■MMONS: Debate on the 
mrt of the Shackleton Com- 
ttee. Motion on the Preven- 
n of Terrorism (Temporary 
ovisions) Act 1976 (Continu- 
re) Order. 

ORDS: Short debates on the 
rutt report on agriculture and 
a countryside, and Dn the 
mnd land utilisation survey, 
censed Premises ( Exclusion 
Certain Persons) Bill, com- 

ttee stage. 

XECT COMMITTEE: Ex- 
nditure. Trade and Industry 
■b-Committee. Subject: UK 
mestic air fares. Witnesses: 
itish Airports Authority, 
mm 16, 10.15 am. Nationalised 
dustries. Sab-Committee R. 
lbject: Reocrt and Accounts, 
itnesses: British Shipbuilders, 
aom S, 10.45 am. Public 
recants. Subieet: Report of 
e Procedure Committee. Wit- 
)ss: Comptroller and Auditor 
eneral. Room 16, 4 pm. Expen- 


diture, Social Services and 
Employment Sub - Committee. 
Subject: Perinatal and neonatal 
mortality. Witnesses: Faculty 
of Community Medicine; Health 
Education Council. Room 6. 4.30 
pm. Nationalised Industries, 
Sub - Committee E. Subject: 
Ministers, Parliament and tbe 
Nationalised Industries. Wit- 
nesses: R. L. E. Lawrence, 
chairman of the National 
Freight Corporation: Sir Robert 
Marshall, chairman of th* 
National Water Council. Room 
8, 4 pm. Nationalised Indus- 
tries Sub-Committee D. Subject: 
Consumers 2nd the Nationalised 
Industries. Witness: Mr. Roy 
Hattersley, Prices Secretary. 
Room 7. 4 pm. European Legis- 
lation. Subject: EEC Agricul- 
tural Prices 1979. Witness: Mr. 
John Silkin, Minister of Agri- 
culture. 4.15 pm. Unopposed 
Bills. Ipswich Port Authority. 
Room 9. 4 pm. 


that the Oppositon would 
return to the issue at a laier 
stage in the Bill. 

Lord McCluskey told Tory 
peers: “ The trouble is that the 
Government is faced with 
opponents who are going round 
and round in circles and we are 
becoming slightly dizzy with it.” 

Earlier, the Government was 
defeated by 45 votes (106-61) 
when Tory peers carried an 
amendment requiring the 
National Giro Bank to contri- 
bute to the fund established 
under the Bill to protect 
depositors. 

__ Lord Redesdale argued that 
National Giro Bank should 
contribute to the fund because 
it wished to be considered as a 
bank and to compete on an 
equal footing. 

“ What is good for the goose 
is good for the gander," he said. 

Lord McCluskey recalled that 
a similar proposal had already 
been rejected by the Commons. 

He stressed that National 
Giro Bank was part of the Post 
Office, so that its depositors 
already enjoyed a Treasury 
guarantee. 

The Government suffered a 
second defeat when an Opposi- 
tion amendment limiting the 
amount by which the Treasury 
is able to increase the size of 
the protection fund was carried 
by 100 votes to 51. 


blamed 
for leak 


By Richard Evans, Lobby Editor 

THE LEAKING of the confiden- 
tial Government document sug- 
gesting that state subsidies for 
loss making projects were out- 
stripping the growth of national 
income, was probably the result 
of a burglary. 

The inquiry, instituted by the 
Prime Minister after the 
Treasury document appeared in 
Tbe Guardian, has found very 
strong circumstantial evidence 
that it was stolen from a civil 
servants* home. 

The document, a confidential 
memorandum from Sir Douglas 
Wass, Permanent Secretary to 
the Treasury, to Sir Peter Carey, ■ 
Permanent Secretary to the 
Industry Department, listed 
seven defence and industrial 
projects which it was calculated 
were losing nearly £800m. The 
main reason for all the projects 
was to save jobs. 

Women wanted 

MORE women are wanted by 
the Government to sit on public 
boards and committees. Tbe. 
civil service says it is making 
“strenuous efforts to improve 
the quantity and quality " of 
women willing to carry out 
public work. However, it rules 
out setting any percentage 
targets for women. 


BY ELINOR GOODMAN. LOBBY STAFF 


THE COMMITTEE .of back- 
benchers responsible for last 
year's controversial proposals 
for reforming the procedures of 
the House of Commons yester- 
day produced its strategy for 
getting what it regards as the 
most important of these reforms 
accepted. 

Rather than allowing MPs to 
get bogged^ down in a discus- 
sion of all 76 recommendations, 
the select committee on proce- 
dure argued that special priority 
sbould be given to its proposals 
for reorganising the structure of 
select committees. 


One day of Parliamentary 
time. It said, should be set aside 
to allow the House to discuss the 
committee's proposal for setting 
up 12 new select committees 
which would monitor tbe work 
of particular departments on an 
ongoing basis. 

At the same time, MPs would 
also be asked to vote on the 
committee's recommendation 
That every select committee 
sbould have the power to 
demand tbe attendance of 
ministers. 

The committee's original re- 
commendations reflected tbe 


view of many backbenchers that 
new and more powerful Parlia- 
mentary watchdogs are needed 
to deal with the growing 
bureaucracy of Whitehall. 

Judging from the debate on 
the committee's report in Feb- 
ruary. the proposals won the 
support of a wide cross-section 
of MPs. 

A number of senior Conserva- 
tives, like Mr. Francis Pym and 
Mr. St. John Stevas are also 
sympathetic to many of the re- 
commendations, and members of 
the committee believe that if 
MPs were given a chance to vote 


PM’s inflation rate challenged 


BY IVOR OWEN 

BRITAIN’S annual rate of 
inflation, although rising, may 
still remain “ in the region of 
10 per cent or thereabouts ” the 
Prime Minister told the Com- 
mons yesterday. 

Mr. Callaghan held to this 
“hope” despite being chal- 
lenged by Mrs. Margaret 
Thatcher, the Opposition leader. 

She argued that the rate of 
inflation — if calculated on the 
same basis wbich enabled Mr. 
Denis Healey, the Chancellor 
of' the Exchequer, to talk of 
“8.4 per cent" at the last 
general election — had already 
reached 13.3 per ceuL 
Tbe Opposition leader 
pointed out that the 13.3 per 
cent rate — arrived by grossing 
up the inflation rate for the 


last three months to an annual 
figure — had been given in a 
Ministerial answer to a ques- 
tion by Mr. Nigel Lawson, a 
Conservative Treasury spokes- 
man. 

Mr. Callaghan maintained 
that the retail price index, 
which last Friday reflected an 
annual rate of 9.6 per cent, 
offered a better basis for cal- 
culating the level of inflation 
than a carefully framed ques- 
tion designed to get a parti- 
cular answer. 

He acknowledged that as 
wage increases worked through 
into the rate of inflation — and 
they had started to do so since 
the beginning of the present 
wage round last August — the 


rate of inflation was likely to 
increase. 

Even so, he believed that 
inflation would not return to the 
levels experienced when Mrs. 
Thatcher was last in office as a 
member of the Heath Govern- 
ment. 

The Prime Minister also con- 
tended that the level of wage 
settlements seemed to be 
“settling down" 

They were certainly much less 
than had been feared at the 
time of the Ford and lorry 
drivers strikes.- 
He also recalled that the 
Government’s latest agreement 
with the TUC was designed to 
reduce the rate of inflation over 
the next three years to under 
5 per cent. 


on some of the main proposals, 
there is a good chance they 
would come down in favour of 
change. 

Mr. Michael Foot, the Leader 
of the House, together with 
many other senior Cabinet 
members, remained opposed to 
many of tbe changes advocated 
but at the end of the February 
debate he agreed that the House 
should be given a chance to vote 
on the questions raised by the 
report and that discussion ' 
should take place between the 
parties about what should be \ 
done next 

The special report produced .• 
by- tbe procedure committee 
yesterday represents the basis 
of the motions which MPs will 1 
be asked to approve on the first 
day allotted for debating 
procedure. 

The committee also isolated 1 
another group of recommenda- 
tions. dealing with legislative 
procedural changes, which they 
suggest should be debated if a 
second day was allotted to 
procedure. 

Finally, the committee listed •. 
a group of lesser proposals 
which it claimed were not con- 
troversial and could therefore 
he brought forward for con- 
sideration without much delay. 

It proposed that these should / 
be put on the Order paper one f 
night for consideration by the 1 
House after tbe day’s proceed- 
ings ended at 10 o'clock. 


We can now give you the kind of truck 
delivery you’ve always wanted. Namely the 
no-waiting kind you can rely on. 

Most Bedford truck chassis are available 
for immediate delivery. How can we do h? 
Easy. Were simply living up to our status as 
Britain’s biggest truck producer;* and our 


reputation as manufacturer of over 3 million 
commercial vehic!es.What’s more, our 
dealers are poised to give you the fastest 
possible tumround with bodybuilders. 

AH of which goes to make Bedford trucks 
faster onto the road. So why wart? Contact 
your Bedford dealer without delay. 


BEDFORD 


"In 1978 Bedford produced more trucks over 3*5 tonnes GVW than any other UK manufadurer. 
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Terminals come in many forms Maintains 

the right 

voltage 


Big sayings on the 
cost of power 


MAXIMUM DEMAND control 
equipment which can save up to 
20 per cent on industrial elec- 
tricity costs without reducing 
power consumption, is being 
marketed by the Servodyne 
Controls. 

2t makes the best use of 
present industrial tariffs which 
impose a second “maximum 
demand" charge in addition to 
the charge for current used. 
The second charge is propor- 
tional to twice the number of 
kVA or kW supplied during any 
half-hour period. 

Controlling the level of 
highest demand — by spreading 
the load over several half-hour 
periods instead of permitting a 
series of peaks and troughs — 
can save up to a fifth of a fac- 
tory's electricity bill without 
actually- using less energy. 

Load control is handled 
electronically by comparing 
target levels set in advance with 
actual or expected consumption 
levels. If demand exceeds or 
looks like exceeding the target, 
the load is automatically 
reduced by switching off super- 
fluous equipment. In most fac- 
tories there are many units that 
do not need to operate con- 
tinuously, simple examples 
being heaters or non-es&er.tial 
lighting. And in most cases the 
load need only be shed for a 
matter of minutes. 

Over successive half-hour 
periods, units consumed from 


• IN THE OFFICE 


the beginning of each period 
are totalled and, as the period 
progresses, actual consumption 
i s compared against the target. 
If over-consumption seems 
likely, load-shedding can take 
place before the period is up, 
thus obviating a cost penalty. 
The half-hour periods are 
synchronised with those set by 
the Electricity Board. 

Up to six load circuits are 
wired . into Servodyne's con- 
troller and load can be shed in 
a pre-set sequence if required. 
Small loads such as lights or 
heaters can be grouped or each 
circuit may take one major 
load such as a refrigeration 
plant A simple example would 
see a batch of space heaters 
shut down for the last few 
minutes of one half-hour 
period, then reconnected- in the 
next period. The system also 
works in reverse so that should 
overall demand fall, then 
loads already shed .can be 
restored. 

Payback on tbe installation 
varies with overall electricity 
consumption and the local 
charge pattern. A fair average 
seems to be 1? months. In some 
plants this could be reduced to 
under a year, in others it might 
take three years. 

Servodyne Controls, Sadler 
Forster Way, Teesside - Indus- 
trial Estate, Stockton-onTees, 
Cleveland TS17 9JY. 0642 
5937 IS. 


Drawing in comfort 


DRAUGHTING stands of a new 
design allow draughtsmen to 
work at any point of their draw- 
ing board#, comfortably seated 
on modem, correct, posture, 
normal height chairs. 

This is important not only for 
reasons of health and comfort 
bat also for improved efficien- 
cies' -in overall drawing office 
offcrattons, developer claims. 

mL .study - has shown that as 
lirafe as 86 per cent , of the work- 
ing day can he spent in drawing. 
The remainder is occupied in 
investigation, reference, discus- 
sion, clerical and other desk 
height feet-on-the-floor opera- 
tions associated with draughting. 


For many draughtsmen, drawing 
is simply the development and 
graphic, expression of ideas 
evolved away from the drawing 
board. . 

In reducing the height of its 
draughting stands to eliminate 
high-stool working. Alkens has 
re-designed the compensating 
mechanisms to provide finger- 
light, . fully counterbalanced 
board movement This allows 
the draughtsman to adjust the 
height and angle of his board 
at win, so that the working 
surface is always in the most 
comfortable and efficient posi- 
tion. 

Alkens is at 31, Sidcup By- 
Pass, Sidcup, Kent 01-302 2535. 


IN WHAT is the first large-scale 
application of the 16-bit 8086 
microprocessor from Intel, 
Burroughs bas brought out a 
series of terminals that will 
arouse a great deal of interest 
among the banking fraternity 
where Burroughs has many 
customers. 

Three basic systems are on 
offer, providing different capa- 
bilities according to where the 
micro resides and what units are 
linked together. 

MT 200 and MT 300 are pre- 
programmed units. The first 
series is* based on the use of the 
display, which can be selected 
from 5, 0 or 12-inch screen types, 

• INSTRUMENTS 


each with a capacity of 15 
lines carrying up to 40 charac- 
ters. 

The 200 can work with alpha, 
numeric or alpha-numeric key- 
boards. 

MT 300 Is based on the 
associated printer, which is a 
90 cps. bi-directional matrix unit 
with either 44 or 8} inch wide, 
format. it has an associated 
numeric keyboard with a 40- 
character display. 

Both these machines fit in 
very neatly behind the security 
screens of bank and TSB front 
offices anywhere. 

Users can program the 
MT-600 which is display-based 


and aimed primarily at interac- 
tive entry under the ultimate 
control of a host computer, fit- 
ting within standard formats. 

Closely associated with the 
latter unit is the creation of an 
Algol-type language which 
allows users to set up their own 
forms with minimum delay. 
Essential m this type of work is 
the microdisc that Burroughs 
has created in its own workshops 
to support its new. terminals. 
This is a dual 41-inch device 
which can be supplied in four 
types to suit varying purposes. 

Burroughs Is at Heathrow 
House. Bath Road, Cranford, 
Hounslow. Middlesex; TW5 901* 
01-759 6522. 


Accurate check of big currents 


JOINTLY with the Oxford 
Instrument Company, Brentford 
Electric of Manor Royal, 
Crawley, West Sussex RH1D 
2QF (0293 277551 has developed 
an extremely accurate current 
measuring transducer able to 
make measurements -to within 
one part in a million. 

Combined efforts of the .two 
firms (Oxford Instrument has 
wide experience in nuclear 
magnetic resonance and Brent- 
ford is a leader in dc power 
engineering) has resulted in 
what is claimed to be a new 
approach to precision current 
measurement based on tbe 
NMR technique of measuring 
magnetic fields. 

Two NMR cells are positioned 
in a magnetic field made up of 
the field produced by the 


current to be measured and a 
separated bias field which is 
virtually constant. The current 
to be measured -flows through a 
two-coil system where it super- 
imposes a shift on a constant 
applied magnetic field produced 
by bias coils. Since the current 
in -the measuring coils flow's in 
oppo site directions in the two- 
coil system, the shifts are pro- 
duced in opposite directions. 

A self-tracking NMR probe 
in each coil system determines 
the resultant fields by measur- 
ing tbe frequency at wbich 
protons resonate, this being 
accurately proportional to tbe 
field strength. The two 
frequencies are then subtracted 
by appropriate electronic cir- 
cuits, the difference being pro- 
portional to the current being 


measured. 

System linearity and repro- 
ducibility errors are claimed to 
he less than one pan in a 
million. Furthermore, the 
instrument can measure direct 
currents up to 10,000 amperes 
and follow variations in current 
taking place at 1.000 amps/sec. 

The equipment is- self- 
contained and transportable; no 
supporting measuring equip- 
ment is needed — Jpr example, 
for calibration — and the cells 
can he mounted remotely from 
the control equipment with data 
transmitted over lines. 

Applications will occur in 
high current me^neement 
determination' of very low 
resistance, super-conduction 
work and in measurements on 
dc power lines. 


Tiny detail seen Within 


THE TECHNIQUE of produc- 
ing the very small x-ray sources 
needed to obtain high defini- 
tion pictures has left the 
“big laboratory” environment 
and has become a commercial 
proposition in the Micros 6D/1 
equipment developed by Thor 
Cryogenics, Henley Road, 
Berinsfield, Oxford (0865 
340601). 

Making x-ray pictures can 
be basically thought of as a 
“shadowing" effect; unless the 
source is very small, the edges 
of the -various picture elements 
cannot be sharp (for the same 
reason a light bulb never 
throws a sharp shadow). 

The x-ray tube in the Thor 
equipment is demountable to 
provide full access to both fila- 
ment and the thin-walled tung- 
sten cylinder target; con- 
tinuous pumping is employed. 
Using target voltages In the 
20 to 60 kV range and electron 
beam currents up to one milli- 


amp, the x-ray source diameter 
on the target surface is 10 
microns if the power is less 
than 10 watts, increasing to 
60 microns at 60 watts. 

Beam focus is adjusted by 
changing the relative positions 
of the electrodes as well as 
their voltages. An external 
servo drive through a seal is 
used to obtain the motion. 

Magnification is altered 
simply by altering the position 
of the sample along the beam 
length (the “shadow” always 
remains sharp). A “zoom” 
effect of up to 25 times magni- 
fication is obtained in this way. 
and two direction control of 
the sample across the- beam is 
also motorised. - Samples 
measuring up to 250 mm square 
can be accommodated. 

A further important advan- 
tage of the point source is that 
all parts of x thick sample are 
in equally sharp focus — the 
of fi 


depth 


sharp 
:ocus is very great. 


in contrast with both optical 
and electron microscopy, both 
of which examine thin slices in 
transmission, or surfaces only. 
Sample thickness is in the 
5-10 mm range. 

Images can be viewed either 
directly using- an x-ray-sensitive 
closed circuit television system, 
or can be conventionally 
photographed. A shutter is 
supplied with digital exposure 
time control in the range 0.01 
to 90 mins. 

Apart from the customary 
medical applications, the equip- 
ment should also prove useful 
in non-destructive testing and 
quality control, particularly 
with the growing emphasis on 
miniaturisation of both mecha- 
nical and electronic compo- 
nents. 

A basic equipment costs 
about £32,000; dimensions are 
560 x 670 x 1,410 mm (control 
console), 1,410 x 670 x 1,320 
(x-ray cubicle) and the weight 
is 250 kg. 


THE INVERTERS normally 
used to supply sensitive 
such as computers (in order to 
obtain a pure, spike-free ac) 
can experience overloads or 
other problems and where this is 
likely a static switch unit from 
Avel-Lmdherg. South Ockenddh, 
Essex (04025 3444) will provide 
no-break transfer of the load 
either to an alternative mains 
supply qt to another' Inverter. 

Based on thyristors, the unit 
can deal with a 1500 VA nomi- 
nal maximum load at 220 V, or 
1000 VA at 110 V, 50-or 60 Hz. . 

Operating time for the detec- 
tion of a fault is less than one 
millisecond so that very short- 
lived breaks can be coped with; 
synchronism with the. alterna- 
tive source is automatically 
dealt with. However, switching 
levels and the time constants of 
the detector circuits are set at 
the factory to provide optimum 
response without unnecessary 
transfers being caused by cur- 
rent inrush due to load switch- 
ing. 


• TEXTILES 

Composites 
made less 


costly 


PROPRIETARY FABRIC finish 
that greatly improves the resin/ 
fibre bond between Kevlar 49 
fabric and polyester resins has 
been successfully developed by 
the Industrial Textiles Division 
of Fothergill and Harvey. 

Until now, the designers who 
wanted high-performance ■ Kev- 
lar composites have had to 
reject -the relatively low-cost 
polyester resins in favour of 
more expensive vinyl-ester or 
epoxide resins to get the per- 
formance they sought. 

Polyester resins were usually 
rejected because it was felt they 
were not as compatible with 
Kevlar fibres as other resin sys- 
tems. Incomplete bonding ' of 
fibre and resin was revealed in 
laboratory specimens by poor 
flexural and short beam shear 
properties. 

However, when Kevlar fabric - 
with the new Fothergill and 
Harvey finish is used with poly- 
ester resins the resin/fibre bond 
is strikingly improved. Flexural 
strength is increased by 24 per 
cent, wet flexural strength loss 
is reduced by 58 per cent, short 
beam shear strength is 
increased by 20 per cent, and 


compressive strength by 23 per 
cent 

To ensure that the tests from 
which these figures were ob- 
tained would be of value to 
designers the Fothergill and 
Harvey technicians made all 
their test specimens from 
Kevlar fabric finished on pro- 
duction machinery rather than 
samples. 

Fothergill and Harvey, Sum- 
mit, Llttieborough, Lancs, 0706 
7883 L 

• maintenance 

Brightening 
up the 
grandstand 

EPSOM RACECOURSE com- 
plex is not only exposed to the 
Downs, it is wide-open to the 
world's sporting eyes, espe- 
cially this year when the 200th 
Derby will be run. 

. Face-lift benefactors to Head- 
ingley Cricket Ground. Old 
Trafiord and Wordsworth's 
cottage in the Lake District, 
Crown Paints has now spon- 
sored over £20,000 worth of 
paint and materials for the re- 
decoration of Epsom’s main 
grandstand including private 
boxes, corridors, restaurants, 
serveries and bars, together 
with dining rooms and stair- 
cases. 

Included in the redecoration 
programme, scheduled to be 
completed by the end of May. is 
the 100-year-old Princes Stand 
and the 1914-18 Building. 

The company is supplying in 
excess of 20.000 litres of paint 
— .gloss, emulsion, primers, 
masonry paints, and special 
treatment paints for such areas 
as roofing and steelwork. 

Fainting and repair work, 
paid for by United Racecourses, 
will be carried out by London 
contractor Alick Whittle, 
Hamson, a company associated 
with Epsom for many years. 

• METALWORKING 

Produces 
sheet for 
steel drums 

TWO NEW sheet preparation 
production lines at Rhcctn 
Blagden’s Bristol steel drum 
factory will produce sheets for 
steel drum bodies and form 
blank wide coil to a profile that 
makes possible the subsequent, 
production of pre-coated ends" 
with the minimum of waste. 

The body line will employ the 
most modem electronic feeding 
mechanism of American design, 
says the company, capable of 
cutting to length with a maxi- 
mum error better than plus or 


Ri r mL a 

Office machines 
Computer 
peripherals 

Office furniture 


- Maidstone Road 
Rochester Kent 

Telephone; Medway { 0634 } 401721 


minus .5 nun with facilities for 
the incorporation uf side trim- 
ming. The production rote will 
he 2,800 body sheets per - hour, 
in gauges from .5 to 1.5 mm. 

The press feed line wti! pro- 
cess similar gauges through the 
single action ecreuinc geared 
200 tonne press processing coil 
to produce blanks at the rate 
of 1.800 per hour or 3,600 drum 
ends subsequently. Once again, 
the most sophisuealetl electronic 
feeding mechanism will bo 
employed to achieve accuracies 
better than .0 mm. 

Shoot preparation equipment 
represents an Investment in 
excess of £llm. and will be in 

full production at the end of 

this month. 

Will go 
anywhere 
arc welder 

LIGHT and compact a new arc 
welder will operate from a 
standard single phase power 
supply and is capable of com- 
plete portability to a variety or 
workshop and on-slte locations. 

The THG 140 from ESAB 
offers a simple, infinitely 
variable adjustment of amper- 
age throughout the working 
range giving outstanding weld- 
log characteristics, very little 
spatter, smooth welding and 
positive arc strike and restrike 
even at low current settings. 

Versatile enough ter both 
repair and construction applica- 
tions. this model, is completely 
safe, easy to operate and capable 
of achieving professional results 
after relatively littlo practice. 
Each set is manufactured to 
comply with British Standard 
638 and incorporates a thermal 
cut-out device as an over-load 
safety factor. During manufac- 
ture each machine is indivi- 
dually tested. 

Standard accessories . include 
welding . cables. electrode 
holder, earth damp- and hand 
screen with filler glasses. - _ 

THG 140 is suitable for plant 
maintenance, sheet metal work, 
body repairs, wrought iron 
work, balustrading and metal 
sculpture. 

ESAB. Gillingham, Kent MES 
6PU. Medway 34455. 



Alxeady, natural gas fom t3ie North Sea provides 44% of all the heat we use 
in our homes, and over a quarter of all the energy supplied to British industry. 

And there’s more to come-the first supplies from the huge Frigg field rnthe 
northern North Sea have only recently come on stream, providing even more 
clean, controllable heat for our homes, factories, offices and public buildings. 


But natural gas is no short-lived bonanza for Britain. Far from Ming , total 
known reserves orgas on the UJK. Continental Shelf actually rose in the four 
years up to the end of 1977-from4L5 to 54.7 trillion cubic feet-as the successful 
work of eaqiloiarion revealed the existence of new fields. With the expectation . 
of further important discoveries still to be made, natural gas .will continue to 
serve our children as it serves us-deanly, controlkbly and economically- g|| 



xor decades to come. 


BRITISH GAS 



Gas gets on with it - working for Britains future. 
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BL is one of Britain’s largest and most 
successful exporters. 

But what sets us apart from other 
valuable exporters is the fact that we import 
so little. 

We buy British. By buying our steel 
and other materials from British companies, 
we’re supporting over 7000 different UK 
based suppliers. 


bill from our export earnings you’ll find, as 
manufacturers, we’re far and away Britain’s 
biggest earner of foreign currency. 

■ Our country depends on overseas 






And the money that BL earns abroad 
makes a greater contribution to Britain’s 
balance of payments than any other single 
company. 

M BL Limited 



ANTHONY DICKS ASSOCIATES 
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THE clearing banks need to 
set up _ another committee to 
harmonise and improve their 
accounting practices. The latest 
effort aimed at better account- 
! .lug and disclosure, reflected in 
: .the batch of reports just 
i . released, has not been a success 
f.by any standard. In the area 
of bad and doubtful debts it 
has provided analysts and other 
users of accounts with figures 
that are of meagre value. Even 
the clearing banks themselves 
admit that little can be con- 
cluded from what has been 
' revealed. 

The central area of concern 
. is the banks’ so-called general 
■provisions for bad and doubtful 
: debts. These are amounts set 
..aside in the banks’ accounts “ to 
.-cover potential bad debts not 
yet identified," and are in addi- 
tion to specific provisions made 
against advances whose 
.. recovery is doubtful. The Price 
Commission, in a report on 
bank charges published in 
April. 1978 called an the 
1 clearers to disclose the levels 
" of the general provisions, 
adding that these were 
generally believed to represent 
..between 1 and 1$ per cent of 
advances at risk. The Commis- 
"sion was also highly critical of 
' the private accounting conven- 
tion known as the Leach- 
Lawson Rules under which the 
- clearers had operated for 
almost a decade. The Rules, 
described by one member of 
the Commission at the time as 

accounting m umbo-jumbo.” 

' were said to contribute to “ the 
1 air of magisterial authority” 
with which the clearers conduct 
business with their smaller 
cusTQiders. 

Following the Price Commis- 
' sion report, the clearers estab- 
. lished a committee of senior 
bankers to review .the whole 
..area of bank accounts. The 
outcome was a new statement of 
clearing bank accounting 
policies which was issued in 
, January this year. This sig- 
nalled the end of Leaeh-Lawson 
and promised that in future the 
clearers would make certain dis- 
closures about their bad and 
doubtful debt provisions. 

It seemed too good to be true. 

. Two months later, now that the 


Michael Lafferty takes a critical look at the accounts of the big four 

There’s mo accounting for banks 


evidence of what the banks have 
actually done is available the 
very least that has to he said 
is that the move has not lived 
up to expectations. Instead of 
revealing the amount of the 
general provision, as called for 
by the Price Commission, each 
of the big four clearers has 
produced an aggregate figure 
for both the specific and general 
provisions. This Barclays note 
is typical of what has been 
published : 


Provisions at beginning of 
the year ' . 

Provisions raised during year 
(less amounts released and 
recoveries of bad debts 
previously written off) and 
charged against 
operating profit 

Amounts written off, less 
recoveries 

Provisions at end of year 


£m 


The statement itself is not 
nearly as informative as it pur- 
ports to be, because the calcula- 
tion is done, in a sense, back- 
-iv-arda. After determining the 
required overall closing provi- 
sions, tlie amounts written off. 
less recoveries (the net figure 
arising from actual bad debts, 
adjustments to both the specific 
and general provisions, and re- 
coveries of had debts already 
provided for) is entered. Thus, 
the amount of £23m charged 
against profits is simply the resi- 
dual determined by the other 
three figures. The two inter- 
mediate figures are therefore 
uninformative. 

But there is something much 
more fundamental to be ques- 



For the purposes of this 
article the five bank analysts 
435 ranked top of their profession 
in the 1978 Continental 
Illinois survey were asked for 
their reactions to the new dis- 
closures about bad and doubt- 
M f nl debts. • 

The analysts are: Keith 

458 Brown of Greenweli: John 
Tyce (with Bernard Lardner) 
58 of Laing and Cruiekshank; 

Ian McLean of Wood Macken- ■ 

400 zie: Bob Yates of jMesscl; and 
Rod Barrett of Ho a re Govett. 


What the brokers say 


(For the sake of continued 
good relations with the bunks 
individual comments are not 
attributed.) 

Without exception, the five 
analysts describe the dis- 
closures .as inadequate and 
the general view is that tlie 
exercise has been a failure. 
One dismissed the results 
simply as **■ confusing and 
disappointing.” Another said 


that the clearers bad missed 
* a golden opportunity to gain 
some credence in the market-. 
The banks havf mishandled 
the whole : affair. There is still 
no means by which a share- 
holder can judge the loan 
portfolio or the adequacy of 
the provisions." Two of the 
analysts expressed the view 
that the general provision 
could and may be used by 
some banks as a' means of 


smoothing profits. “I was so 
looking forward to this new 
information. Now I am nope 
the wiser sit the end of the 
day,” was another comment. 
Two analysts - thought they 
might be able to make jp ffme 
use of the ' new data over a 
period _of years. Otherwise, 
said one of them, been 
a bloody shoddy;- . affair-’’ 
Finally, one analyst safd-.he 
was not at all disappofctte&at 
the outcome M Ididn't expect 
much,” he added. < 


tioned here. Is the general 
provision correctly described? 

According to the Companies 
Act 1967 a provision is defined 
as : “ Any amount written off 
or retained by way of proriding 
for depreciation, renewals or 
diminution in value of assets or 
retained by way of providing 
for any ft no im liabtliiy of which 
the amount cannot be deter- 
mined with substantial 
accuracy.” 

The vital point is that the 
liability be knoion to exist at 
the time of the balance sheet 
in the case of a provision. A 
reserve, on the other hand, 
means an amount retained as 
part of shareholders' funds to 


meet unknown ’ eventualities. 

which are as different as chalk 
and cheese. 

The clearers’ disclosure. 1 ;, as 
reported above, say the general 
provisions cover potential bad 
debts not yet identified. This 
seems very much like an admis- 
sion that they are-reserves. If 
they are reserves they have no 
part in profit calculation, and 
arc simply an appropriation of 
the surplus earned. 

Many clearing hankers 
strongly deny the claim that the 
genera! provisions are reserves. 
For the record, however, senior 
officials of two clearers effec- 
tively admitted the point at 
Press conferences this year. In 


one case the banker described 
the general provision as 
** reserves which are not dis- 
tributable.” In the ease of a 
third clearer, in answer to the 
question : " Have you ever had 
to dip into the general provi- 
sion ? ” the following reply was 
made : •* The answer is that one 
doesn't. You always provide 
enough specifically.” 

Another piece of information 
to emerge in this year’s 
accounts seems to give the game 
away too. Three of the major 
clearers — Lloyds. National 
Westminster and Midland — say 
they take into account potential 
tax relief in establishing their 
general provisions. This is Mid- 


land’s note : f< The general 
element (of the -total bad debt 
pro vision) arises in--rta*tioir to 
latent risks which are -present 
in any portfolio of. .bank' 
advances but which hatfc-siot 
been specifically identifled.-TTiis 
part of the provision. SoiesUnot 
attract tax relief whejjsqtNup 
but in considering its adequacy, 
the directors recognise 'that' in 
the event of its use . against 
specific bad debts, tax relief 
would then arise." 

In other words, each of these 
hanks is making deductions, 
net of lax above the pretax 
line in the profit and loss 
account The very least. that 
can be said is that this- i& not 


normal accounting practice. 
Net of tax allocations gene- 
rally come in below-the-line. 
Indeed this is what might be 
expected if a bank was making 
a specific reserve for some 
purpose. By making the general 
provisions on a net basis the 
banks concerned could be said 
to have admitted that -the 
amounts concerned are in 
reality reserves. 

The exception is Barclays. It 
has made the general provision 
on a gross basis. The result, 
of course, is that the aggregate 
amount of Barclays’ provisions 
is out of all proportion to those 
other three clearers; the Bar- 
clays provisions as a percentage 
of all the money lent at the end 
of last year comes out at 2.3 per 
cent. The figures for the others 
are as follows: Lloyds, OS per 
cent- National Westminster, l.b 
per cent; Midland, 1.6 per cent. 

It is impossible to make any 
comparison between these per- 
centages simply because the 
relative proportions of specific 
and general provisions are not 
disclosed. There are sug- 
gestions, however, that the 
amount arising from the 
specific element is higher than 
outsiders might have guessed. 
A rough 50:50 split is estimated 
by one source. 

Obviously, it would be In the 
London clearers’ interest to con- 
vince the Inland Revenue of the 
need for maximum specific pro- 
visions. since, these qualify for 
immediate tax relief. The matter 
is of some significance since the 
Sconish clearers are said to get 
a significantly lower proportion 
of what the London banks would 
■call specific provisions allowed 
for lax relief. 

It may simply be hard luck 
that the Scottish banks have a 
different tax inspector. It could 
also be concluded that the Lon- 


don clearers’ specific provisions 
arc already more than adequate 
to cover the actual experience of 
bad defats— without the buffer of 
the general provisions at alL 

But what about the auditors, 
many people will no doubt say. 
The answer Is that very little 
can be expected from auditors 
in special cases like the dealing 
banks. Traditionally, .the banks 
have ben allowed special treat- 
ment under company law, to set 
aside secret reserves and dis* 
dose less information than other 
companies. The clearers, of 
course, waived their exemption 
in 1969 and supposedly came 
dean into the Leaeh-Lawson 
Rules. These . rules; too, bore 
little relation to other com- 
ponies’ accounting practices but 
since .all the bonks were follow- 
ing them they no doubt ap- 
peared to have value for present- 
ing a true and fair view of the 
banks' results and financial posi- 
tion. Against this background 
the new disclosures on bad- debt 
provisions represent little 
change as for as the auditors are 
concerned. 

But there is little point In a 
post-mortem. There is aow 
plenty of time for the- banks to 
re-think their whole approach 
to accounts before the 1979 
accounts come before the 
boards. A start could be made 
by transferring the genera] pro- 
vision to what appears to be its 
rightful place — .among the 
shareholders* funds as a reserve. 
That leaves the specific provi- 
sion where, as the Price Commis- 
sion commented, disclosure "is 
not as appropriate as that of 
general provisions.” The Price 
Commission, of course, favoured 
disclosure of general provisions. 
Either .way, the result will be 
the same- To quote the Com- 
mission's report: “The banks' 
free capital and general provi- 
sions stand together to- protect 
the depositor, who should know 
the sum available- to protect 
him.” . ■ 

Only when this feme is dealt » 
with will there be any real ' 
value in moving on to tone dis- 
closure in areas, such as the 
profit and loss account, and the 
various segments of each batik’s 
business. • 


'•"WHILE the Government is cora- 

* mitted to increasing industrial 
- democracy, it could be said that 

there is already an industrial 
£ democracy act on the statute 
; 'book — it is called the Health 
and Safety at Work Act, 1974. 

- In this Act, it is the Regu- 
lations. Code of Practice and 
: Guidance Notes for safety repre- 
: sentatives and safety committees 
_ — issued by the Health and 
' Safety Commission and in full 
/ operation from October 1, 1978 
— which provides the germ of 
industrial democracy. In par- 
ticular, it allows for the right 
: of safety representatives to hold 

• at least a three-monthly inspec- 
: .iiou of their workplaces. 

For the first time in law, 

; the Regulations have given ‘ 
trade unions decision-making 
"rights in their workplaces. 
When safety reps are making 
’ Inspections of their workplaces. 


the Regulations give the appro- 
priate manager the right to be 
present. This underlines the 
industrial democracy the Regu- 
lations have brought about: a 
trade unionist going round the 
workplace, with a group of 
managers and advisers in atten- 
dance and who stop where be 
stops, note the hazards he indi- 
cates. defend inaction on pre- 
viously reported hazards, and 
promise action on new matters 
the safety rep may raise. 

If roleplaying leads to learn- 
ing, what may come out of this? 
One area of learning can be 
on attitudes. At one large bus 
garage. the safety rep 
approached his manager to fix 
a date for a first inspection. 
The manager’s first reaction 
was in the old style: You are 
not going to inspect my bloody 
workplace." The safety rep 
knew his rights and the com- 


Industrial democracy by the back door 


BY GEOFFREY STUTTARD^ 


puny’s safety policy better than 
did the manager: he had been 
on a course, and the manager 
had not “I. think you had 
better find out HQ’s policy on 
inspections,’’ he said — which the 
manager did, and found his 
workplace was a place of shared 
rights. But will it be a place 
of shared responsibilities?. 

The next area of learning is 
the training many of the safety 
reps undergo. The Regulations 
exclude them from legal respon- 
sibility in thair position as 
reps (but not as employees) but 
their training courses create in 
them a strong sense of respon- 
sibility for safety. 


Nearly 70 per cent of all 
TUC education courses in the 
South East are for safety reps. 
The students compile checklists 
of potential hazards, analyse 
clauses of statutes, distinguish 
between Acts, regulations and 
codes, establish standards . for 
noise, lighting and temperature, 
learn about threshold limit 
values and consider how to 
measure dust and stress. They 
encounter industrial doctors, 
safety advisers, and inspectors. 

All tins, and their right to 
information from employers and 
inspectors, encourages safety 
representatives to get involved 
in the kinds of thinking and 
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decision-making faced by man- 
agers : for example, what 
changes should be recommended 
in the workplace? However 
much might -.they cost? What 
are the best materials and plant 
to use? What is the best safety' 
policy for the first? 

Recommendations they make 
may not he for the .sake of 
efficiency or productivity, but 
for safety. 

In one- course, for safety 
representatives. I asked students 
to take a regularly used work- 
place material — a barrier 
cream, a cleaning fluid, a type 
of paint — to their managers 
and ask for a chemical analysis 
of it and/or the manufacturer’s 
instructions on its use. It was 
found that . the use of one 
material should have been dis- 
continued two years’ ago; the 
manufacturer's instructions on 
another had not been passed on 


to the users; and a manager 
gave one representative time-off 
to have a third material 
analysed at the company labora- 
tory. The laboratory manager 
who did this pointed out that 
before October 1, 1978 he would 
not have done it for a trade 
union representative. 

A side effect -of the training 
of safely representatives is that 
they may know more about the 
Health ami Safety Act and its 
implications than many of the 
managers they see day by day. 
This leads managers to demand 
more training for themselves. 

Trade union organisation also 
ban to -categorise the role of the 
safety representative. The 
Regulations legitimise a kind of 
simp steward -for. the first time, 
and give rights which full-time 
union officials do not have. They 
may also know less 00 the sub- 


ject than the reprcM'niatives 
themselves. 

to one printing firm, the, 
workers took the safety aspect 
so seriously that they elected a 
newly-trained safety representa- 
tive j> FOC (shop steward). He 
so convinced his employer. of his 
grasp of safety matters that 
major changes in operational 
methods were quickly intro- 
duced. These cost a few 
thousand pounds. 

On the question of cast, 
-realistic social .audits should be 
made, in ‘which savings to life, 
lirub and. health, as well as. 
moves ttwaffo industrial- democ- 
racy,' should be taken into 
account 

Developments in London 
Transport provide a good illu- 
stration. Three years ago two 
working parties were set up on 
topical subjects — industrial 
democracy and health and 
safety. In general, the employees 
and stewards have shown little 
interest in the progress aind pro- 
jects of. the industrial democracy 


.working party, but the one for 
health and safety, now trans- 
formed into a central safety 
consultative committee, hag been 
affected by a ground swell of 
workplace interest, in resource 
materials for safety reps, infer, 
motion, inspections, rights over 
subcontractors, and company 
policies. Not surprisingly, in 
the short term, a safety rep is 
more interested in the formula 
of a chemical used in the work- 
place than in the 2x y of the 
Bullock Report. In the long 
term, through- health and safetr 
involvement, union reps mayhe 
^preparing for- nnirir wider 
involvement in decision-mataas. 

Health and safety is a w 
democratic force. As one safety 
rep remarked: “A fire doesn’t 
distinguish between people, &nd 
when something falls off a roof, 
it falls equally on managing 
director and shop steward!” . 

Geufireit Stuttard is senior 
staff tutor in Industrial Rela- 
tions at the University ■ of 
London. 


BUSINESS PROBLEMS 


Ely OUR legal staff 


Auditor’s 

charges 

In a dispute between a certified 
accountant and a company relat- 
ing to the charges in connec- 
tion with the compilation and 
auditing of the company's 
accounts, what aetion ran be 
taken by tlie company to have 
tbe charges independently 
assessed? Is the company 
legally bound to pay the 
charges before an AGM has 
fixed the auditors' fees? In 
relation to a lien, created on 
the company’s books does this 
apply to kooks on whieh no 
work has been done and does 
tbe creatio-.) of a lien give tbe 
accountant the right to Inter- 
fere with the right of a director 
to inspect the company records? 

There is no machinery for 
independent assessment of the 
charges. It is an issue between 
the company and its auditors 
what fee is payable under the. 
conuact of retainer. In the 
absence of express agreement 
as tn rates of remuneration the 


auditors are entitled to a 
reasonable fee — if. this, cannot 
be agreed one party or the 
other - must ask the court to 
declare what is a proper sum. 
The fees need not be paid 
before the annual general meet- 
ing. The lien probably extends 
to all tbe company's books in 
the auditor's possession. How- 
ever the lien does not entitle 
the auditors to refuse directors 
access to inspect the books; 

, * - 

No legal responsibility can be 
accepted by the Financial Times 
for the answers given 4n~ these 
columns. All inquiries will be 
answered by post as soon as 
possible. 




3$e war that never ends 

■ -o 

We Britisbare a peaceful people. When a war is 
XiV# over we like to consign it to the history books -and 
; v • forget it 

/.p 5 But for soraeihe wars live on. The disabled fiom 
-*t. .both World Warn and from lesser campaigns, now aH 
r r too easily forgotten : tbe widows, thnorphans and the 
- '= ^l^en - for them their war Eves on, every day and 

. Inraany cases, of coarse, there is help from a 

'.,1 pension. But there is a limit to what any Government 
~ } Department can do. 

This is where Array Benevolence steps in. With 
understanding. Wjifa a sense of urgency . „ and with.- 
practical, financial help. 

To us k is a privilege to help these brave men-and. 

ffiraasis''**-*. 

The Army Benevolent Fund 

for soldiers, ex-soldiers and their families in distress 
Dept. FT, Duke of York’s HQ, London SW3 4SP 
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information on Pres re I now tolls you 
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PRESTEL 
IN BUSINESS 

An ocuraie up-io-data one-day 
briefing on viewdata m the business 
, -market with Alex Reid (PO), Justin 
Dukes (FT). Nicholas Ranuntiton- 
Hobbs (SE). Sir John Bor ran (COI). 
Mervyn Grubb (GK.Nt and others. 

Tuesday 27di March 1S79 

At the London Press Centra 
Bookings (£E0 + VATJ to; 

Brigitte Burnett. Seminar Division, 
Mills & Alien Communications, 

Broad wrick House, Broadwick Street, 
London W1V 1FP. Tel: 01-439 9541. 



64 There won’t be a hold-up-I’m certain that spare 
part will arrive from Germany tomorrow .. .99 

Instead of taking a chance . — hand over to IML Sky Packet 
_ Wheayouand your costly machinery are having a breakdown 
overseas, all you have to do is rely onJML Sky Packet- the emergency Air 
Service specifically designed to rush urgent spare parts (or other' vital 
dutiable goods) anywhere in the world. • ’ 

Book IML SkyPacket through any IML Air Centre world-wide. 

' mukJKM Air Courier Division, IML Air Centre, 

mm warn Dolphin Estate,' Windmill Road. Sunbury, Middlesex.UJK. 

SMJUSSS Tel: Sunbuiy.(093 27J S0341-6 Telex: 881 1248 OMLAIR) 

. JURSEBVICES Air Ccutrefl! 'London Amsterdam Dubai Hong Kong 

— — — — LHE 'itiUnternatiotiiaIMed3Cngcra Nigeria Ltd.) Air Centres: Lagos Kano 
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Pressure 

from 

ill 

quarters 

Sy David GhurchiU 


7 WILL come as no surprise 
• Britain’s brewers if Mr. Denis 
ealey (when he presents his 
jdget in just under two weeks’ 
me) decides to increase the 
tty on beer, especially since 
t. failed to do so 12 months 
o. The only mitigating: factor 
that an increased tax on beer 
ay not be prudent for a Labour 
ivemment in an election year. 

Nonetheless, the brewers are 
sling extremely sensitive at 
esent to any form of Govern- 
»nt intervention in their 
? airs: they are fast growing 
ed of being a political foot- 
11 and another duty increase 
iy prove to be the final straw. 

The current cause of concern 
the Price Commission's in- 
stigation into .3p per pint 
tee rises sought by Bass and 
hitb read— increases which the 
ler major brewers have been 
owed in full while Bass and 
titbread have been restricted 
only lp. 

Neither Bass nor Whitbread 
re been given any official 
ison for their being singled 
t by the Commission since 
it increases are common to 
the big brewers. The two 
;wers also were unlucky in 
it they were two of the first 
t investigations announced 
lowing tbe scrapping of the 
eguard ■ regulations which 
'omaticaUy protected profit 
rgins and allowed interim 
ce rises almost without ques- 
c. Now the two brewers find 
■y have to go to the Com- 
ssion cap in hand while their 
npetitors have escaped 
icathed. 

Jut the current Price Com- 
,$sfon inquiry is only the 
*st of a series of Government- 
pired moves to keep as dose 
ratch as possible on the brew- 

• Industry. During the past 
ade there have been a nuirt- 

• of investigations and 
nelopments, including a Mono- 
ies Commission study, a 



Falling profit margins , growing, take-home sales and a possible Budget increase 
in the duty on beer are among the problems giving brewers plenty to worry about. 

At the same time a series of official moves, backed by Mr. Roy Hattersley, Prices Secretary, 
to regulate the industry has led to an uneasy relationship with the Government. 


recent Price Commission in- 
vestigation into the whole 
sector, and two cases of the 
brewers “ voluntarily w agreeing 
to exchange public houses with 
each other to increase 
competition. 


Lobby 


On top of that -the brewers 
have had to cope with rapid 
changes in consumer demand — 
with Continental- type lagers 
growing by leaps and bounds — 
as well as the traditional pub 
outlet coming under pressure 
from the fast-growing take-theme 
sales. Moreover, the social prob- 
lems intensified by alcohol are 
also threatening to upset the 
industry since, if a strong tem- 
perance lobby emerged, it 
could hit sales sharply. 

The brewers are also stuck 
with their ever-present prob- 
lem that the demand for beer, 
despite all the advertising, 
changs in demand, or buying 
and drinking preferences, still 
depends largely on the -weather. 
A good summer can make all 
the difference in the high- 
volume, low-margin business of 
brewings 

But the latest concern over 
beer prices represents, to a 
cer tain extent, the love-bate 
relationship that has existed 
between Mr. Roy Hattersley. 
Prices Secretary and something 
of a beer connoisseur, and the 
brewers ever since Mr. 
Hattersley -took over the jib in 

1370. 

The first development 
occurred in spring 1977 when 
Mr. Hattersley asked the Price 
Commission to carry out an 
inquiry into beer price® and 
margins. When the report. 



Ind Coope's newest distribution depot at Gallows Corner , Essex , handles deliveries 

for the nearby Romford Brewery 


emerged in July 1977 it was 
highly critical of the big 
brewers' prices and lack of com- 
petitiveness but still conceded 
that, excluding duty, beer 
prices had risen rather less than 
prices generally and that 
brewers’ profit margins had 
been falling. 

Tbe report’s main finding was 
to revive the 1909 Monopolies 
Commission’s criticism of the 
tied-honse system and it 
suggested that the Government 
should look into it further. 

As a result of the Price Com- 
mission report, brewers end 
Ministers met to discuss ways 
of improving competition. While 
these talks were still going on 


the revamped Price Commission 
decided in January last year to 
investigate the price rises 
sought by Allied Breweries but 
to allow tbe other brewers to 
push 'their prices up. Under the 
now defunct safeguard regula- 
tions, Allied was able to secure 
an interim increase for almost 
the whole amount sought and 
when the commission completed 
its investigation it recom- 
mended that there should be no 
restriction on the Increase. 

From the Government's point 
of view though the exchange 
had been worthwhile since the 
brewers all agreed to restrict 
price rises to 12-month intervals 
rather than put them up at 


shorter intervals as had been appeal to the commission's dis- 


the custom previously. 

When the 12 months were up 
and the brewers sought a 
further price increase — 3p 
per pint on average — the com- 
mission decided to let Allied 
through untouched as it had 
investigated the company only 
the previous year. But armed 
with a greater feeling of power 
following removal of the safe- 
guard regulations, the commis- 
sion decided to investigate the 
next two major brewers— Bass 
and Whitbread. This meant an 
effective three-month freeze on 
their proposed price rises since 
there were now no safeguards 
to‘ appeal to. However, the 
brewers • were still able to 


cretion for interim increases. 

Although the commission 
initially refused these appeals — 
arguing that it needed more 
information on which to base a 
decision — it did eventually 
agree to a lp per pint increase 
to meet the 27 per cent Wages 
Council award for bar staff. And 
it left open the door for further 
interim increases as and when it 
felt the information from the 
two companies justified an 
increase. 

Whitbread in particular 
reacted strongly to the commis- 
sion’s manoeuvring, describing 
it as “victimisation” that did 
not line up “ with most people's 


justice.” More importantly, it 
said that the commission’s deci- 
sion represented a potential 
loss of £500.000 a week in profits 
which in the long run could 
affect investment projects and 
jobs. 

A recent study of beer prices 
over a number of years, by 
stockbrokers Rowe and Pitman 
shows that beer prices generally 
have not moved much out of 
line with the retail price index 
over the last three years except 
in 197 S when excise duties were 
not raised and in consequence 
beer prices went up by rather 
less than the inflation rate. 

The stockbrokers also point 
out that the brewers who have 
already increased their prices 
may face difficulties in staying 
competitive, especially in the 
free trade, if Bass and Whit- 
bread prices remain restricted. 


Issue 


Apart from the issue of beer 
prices, the brewers have been 
involved in lengthy discussions 
with the Government and each 
other over the issue of pub 
swaps. These were first mooted 
by the Monopolies Commission 
in 1969 but, apart from a few 
minor swaps in the early 1970s, 
it was not until 1977 — after 
more than two years of negotia- 
tions — that the first big swap 
took place. The thinking was 
that — largely by accident 
because of the rapid take-overs 
in the 1960s — the brewers had 
an excessive concentration of 
their own pubs in certain areas. 
This was judged to be bad for 
competition and bad for the 
consumer. 

The brewers have never really 
accepted this argument but have 
been unwilting to rock the boat 
while the Government— and 


retains such a keen interest in 
the industry. So. last December, 
after six months of computer- 
aided research, the brewers 
came up with another package 
of 1,000 proposed pub swaps. 
When these are implemented 
over the next few years the 
brewers say that no national 
brewer would own more than 
half the public bouses In any 
local government area with 'a 
population of 100,000 or more. 

Whether the disruption 
caused by these swaps — many 
local people resent having to 
change beers at their favourite 
local — will have any real effect 
on competition remains to be- 
seem, especially since the pubs 
involved account for only 2 per 
cent of the total owned by the 
big brewers. 

Apart from the problems 
posed by Government, the 
brewers are also having to come 
to terms with beer sales over 
the past two years, which have 
been bad and average respec- 
tively after the bumper sales of 
1976 when the summer was “so 
hot. Beer production last year 
was up only l.S per cent (to 
40.6m bulk barrels! on 1977 
which itself had been a bad 
year for the brewers. 

And January got off to a bad 
start this year with production 
down about 3 per cent — to 2.7m 
bulk barrels — owing to the com- 
bined effects of the bad weather 
and the lorry drivers’ strike- 


Forecast 


idea of the British sense of especially Mr. Hattersley— 


Before Ihe impact of last 
January's weather and indus- 
trial troubles became known, the) 
Brewers’ Society was forecasw 
dug production levels of 43mf 
bulk barrels this year (com- 
pared with 40.6m last year) 
rising to 51m barrels by'the end 
of the 1980s. Draught beers are 
expected to continue to account 
for nearly 80 per cent of all 
beer sold, with the growth of 
demand for lager causing a 
gradual decline in most other 
types of beers. 

Perhaps the thing the brewers 
most fear in the 1980s — after 
increased Government interven- 
tion in the industry — is the 
emergence of another consumer 
Iobhy movement similar to the 
Campaign for Real Ale 
(CAMKA) which sprang to lifqf 
in the early 1970s and foreetr, 
the big brewers to rethink their \ 
marketing strategies. Although 
in strict sales terms, the real ale 
movement has had compara- 
tive^ little impact, its effect- 
denied by the brewers— jn 
forcing them to reconsider their 
approach to mass marketing has 
shown just what a dedicated 
consumer lobby can achieve. 





ME WEE? 

TWENTY- FIVE 


LY SEVEN 



Bel haven Brewery Co- Ltd, 

Bel haven, Dunbar* 

East Lothian, EK42 1PE 

Tel: 0368 62734 - 

Beers: Bel haven Light, 

Belhaven Special, 

Bel haven Export, 

60/-, 70/- and 80/- Jennings Brothers Ltd, 

cask conditioned Castle Brewery. Co eke mouth, 

Cumbria, CA13 9NE 
Tel: 0900 823214 

Beets: Castle Bitter, 

Mitchells of Lancaster{B)*Bm) Ltd, g^ d M ^ r ?“ bria ^ 

11 Moor Lane, Lancaster cotmea export 

Tel: 0524 63773 : 

beers: Bitter, Extra Special 

Bitter, Mild Yates & j ac *son.Ltd, 

8 Brock Street, Lancaster 
Tel: 0524 2860 
Beers: Traditional Bitter 
and Mild 


We do not normally advertise our presence in the national press, but today is an exception; 
we thought you should be made aware that there are still a number of wholly independent family brewers who 
are proud to uphold their long tradition of brewing English and Scottish ale, and of providing a personal service. 


Pollard & Co (J B Brewers) Ltd 
The Brewery* 

Reddish Vale, 

Stockport 
Tel: 061 477 3717 

Cask Conditioned Beer. 


J P Sirapkiss S Son Ltd, 

Dennis Brewery, Brettelt Lane, 
Brierley Hill, West Midlands _ 
Tel: 03S4 77576 


G Ruddle & Co Ltd 
The Brewery, Unghajn, 
Oakham, Rutland, 
Leicestershire 
Tel: 0572 56911 

Beers: Ruddles County. 
Ruddles Bitter 


Beers: Bitter, Mild, Draught, 
Bottled Old Ale (winter months} 


Morrell’s Brewery Ltd, 

The Lion Brewery, 

Oxford, 0X1 1LA 
Tel: 0865 42013 

Beers: Best Bitter, Varsity Bitter, 
Oxford Light Ale, College Ale. 
Celebration Ale, Castle Ale 


Gibbs, Mew A Co Ltd. 
The Anchor Brewery, 
Salisbury. Wilts 
Tel: 0722 29244 


Do'nnington Brewery, 
Stow-on-the-Hold, 

GIos, GL54 1EP 
Tel: 0451 30603 

Beers: Draught SPA, BB, Mild, 
Bottled Light, Brown, 

Double Donnington 


J Arkell & Sons Ltd, 

Kings down Brewery, 

Swindon, SNl 6RU 
Tel : 0793 82 3026 

Beers: Tradition Draught Bitter 
and BBS, Brown Jack, 

North Star Keg, 

Draught and Bottled 
Kings down Ale (strong ale) 


Beers: The Bishop's Tipple. 

Sarom Special, Chairman's Choice, 
Anchor Keg, Blue Keg, SPA, 

Super Mild and in traditional 
draught The. Bishop's Tipple 
and PrentiUD Bitter- 


Hall & Woodhouse Ltd, 

The Brewery, ~ 

Blandfbrd Foma, Dorset, 
DTll 9LS 

Beers: Badger Bitter, 

Best Bitter, Brock Lager- 
Brock SI inline Lager, 
Badger Export 


George Gale & Co Ltd, 

The Brewery, Homdean, 

Portsmouth, Hants, P08 ODA 
Tel: 0705 594050 
Beers : fLS.B. (Homdean Special Bitter); 
Draught Best Bitter, Chaspion - 
Strong Bottled Light Ale, 

Prize Old Ale - Barley tone - 
naturally conditioned.. 



Redfeam National Glass Stppl? almost ona third of the bottles used by Britain's Brewers, and were the 
first r in collaboration with Theakstoa's, to launch a Widemouth bear pack in the UK, Redfea m 
Rational Glass Ltd, Fiehergate, York, sol 4 AD, 0904-31371- 


CnmpUed in conjunction. Kith Ziehens Baxrison & Co, 43—44 Broad StXttec Avenue, xondon ECZM 1L5, 

01-588 5171, toolbars of The Stock Exchange (established in 1803) with a special interest in researching the brewery 
Industry fat ±nst± national and t?rlvaPB cUbw investors. 


Hartleys, Ulverston, Ltd, 
Old Brewery, Ulverston, 
Cumbria, LAI 2 7HX 
Tel: 0229 53269 

Beers: Best Bitter, Bitter, 
Mild 


Hydes' Anvil BreweYy Ltd, 
Moss Lane West, 
Manchester, HI 5 5PH 
Tel: 061-226 1317 

Beers: Hydes' Mild, Hydes' 
Bitter, hydes 1 Anvil Ale, 
Ajnboss Draught Lager 


George Bateman & Son Ltd, 

Salem Bridge Brewery, Wainfleet, 
Skegness, Lines, PEZ4 4JE. 

Tel: 0754 82317 


Beers: Draught XB, XXXB, 
Dark Mild 


Charles Wells Ltd, 

The Brewery, Bedford, HK40 1QA 
Tel: 0Z34 65100 

Beers: Eagle Bitter, 

Noggin Keg Bitter, Kellerbrau Lager, 
Fargo Strong Bitter 


TAR Theakston Ltd, 

Carlisle Brewery. Bridge Street, 

Carlisle 

Tel: 0228 24467 

Beers: Theakston's Best Bitter 


TAR Theakston Ltd, 
Masham, Ripon, 

Yorks, HG4 4DX 
Tel: 076 582 544 

Beers: Old Peculier, 
Theakston 's Best Wild 


J W Lees & Co (Brewers) Ltd, 
Greengate Brewery, 

Middleton Junction, 

Manchester, H24 SAX 
Tel: 061-643 2487 

Beers: Lees Bitter, Lees MiTd, 
Lees Draught Lager, Moonraker 
Strong Ale, Edelbrau Lager, 
Archer Stout 


The Hook Norton Brewery Co Ltd, 
The Brewery, Hook Norton, 
Banbury. 0X15 5NY 
Tel: 0608 73721U 

Beers: Hook Norton Best 
Bitter, Hook Norton Mild, 
Jackpot Pale Ale, Hoofc. Ale, 
Jubilee Strong Ale 


Shepherd Neame Ltd, 

The Brewery, 17 Court Street, 
Faversham, f€l3 7AX 
Tel: 079582 2206 

Beers: Bishop's Finger, 
Master Brew Bitter, 

Abbey Ale, Hurlimann Lager 


Harvey & Son (Lewes) Ltd, 
Bridge Wharf Brewery, 

6 Cliffe High Street, 

Lewes, Sussex 
Tel: 079 16 71222 

Beers: Sussex Bitter, 

XXXX Old Ale, Elizabethan Ale 


Norland A Co Ltd, 
Abingdon-on-Tharoes, Oxfordshire 
Tel: 0235 20770 

Cask conditioned draught beer 


Beard & Co (Lewes ) Ltd, 

Star Lane Brewery, 

Fisher Street, Lewes, 

Sussex 

Tel: 079 16 4993 

beers: Beard's Sussex Eitter, 
best Sussex Pale Ale 
beard's Blue Label 


Burt 8 Co, 

The Brewery, Ventnor, 

, Isle of Wight, P03S 1LY 
■Tel: 0983 &5Z153 

Beers: VPA Best Bitter, 
Hi Id, Bottled Pale Ale, 
Hut Brown, Golden IPA, 
Strong Brown 


t 
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Overseas 


markets 


BEER IS approximately 95 per 
cent water, which 'mates it an 
uneconomic commodity , to ship 
around the globe. Moreover, 
British beer is still pre- 
dominantly ale in a world which 
drinks mainly lager, so it is not 
easy to penetrate overseas 
markets with the domestic 
product. 

Despite this, some brewers 
have managed to develop useful 
if an all export markets. But 
inevitably the main inter- 
national push by British brewers 
has taken the form of the opera- 
tion of overseas breweries. 

Some of these moves date 
back more than a decade: it was 
in -1968 that Allied Breweries, 
for instance, acquired the Dutch 
brewer Oranjeboom. Other UK 
groups have over the years 
acquired brewers in European 
countries such as Belgium and 
Germany, and mostly these are 
trading in a reasonably profit- 
able way. But the returns have 
never proved really attractive 
given .the large size of the initial 
outlay, and the one-time 
hopes that British brewers 
could rationalise the often 
very framented Continental 
industries have come to nothing. 

By far the most active brew- 
\ ipg group overseas in rela- 
tion to its overall size is 
Arthur Guinness, which sold 
more than 2 m hectolitres 
— about 1.25m barrels — of 
stout in overseas markets in 
1977-73. Its search for growth 
has taken it to many exotic parts 
of the world — the major centres 
of overseas production are 
Nigeria and Malaysia, while 
Guinness is brewed (sometimes 
on a contract basis) in countries 
as far apart as Trinidad* Aus- 
tralia and Cameroon. 


Risks 


This policy of local production 
in developing countries involves 
high risks, however. There was 
a famous incident in Nigeria 
when the Government suddenly 
banned the charging of deposits 
on bottles, leading to a big set- 
back, while in Ghana production 
had to be. shut down for five 
months recently because foreign 
exchange was not available far 
raw materials. 

Other problems incftde diffi- 
culties in repatriating profits, 
and pressure for increased local 
shareholding which has led to a 
cut is the Guinness stake in 
Guinness (Nigeria), for instance* 
to only 254 per cent There is 
similar pressure in Malaysia. 

More developed markets in 
Europe and North America 
have been served by exports. 
Growth is reported in various 
countries ranging from Bel- 
gium, Germany and Italy to the 
U.S., but the volume shipped 


r to these markets is not really 
a significant in the context of the 
P Guinness group as a whole. 

•’ Another brewing major to be 
active in direct exports of beer 
r is Whitbread, which has a small 
J hut significant share of the 
Belgian market, and which 
does overseas business in 
Mackeson stout. But statistics 
s for the UK industry show that 
‘ total exports are no more than 
t about 500,000 barrels annually, 
L - representing little more than 1 
s per cent of domestic production. 

Imports are more sizeable, at 
, nearer 4 per cent of production. 

: but this figure is swollen by the 
stout brought in by Guinness 
J from Dublin. 

< Difficulties 

i 

[ The small volume of UJC 
! exports to the Continent has 
- made it hard for British 
brewers to start up local pro- 
duction of the UK-type product 
in the way that foreign pro- 
ducers like Carlsberg have 
moved into the UK jaarket. 

However, several of the 
British groups have followed the 
alternative strategy of simply 
buying Continental' brewers 
with well-established local pro- 
ducts. There has been a multi- 
tude of small to medium sized 
companies to choose from. 
A.« s „. wel1 as .Oranjeboom, 
d |? 0U Sht Breda Brewery in 
Holland, its Dutch interests 
now control a fifth of the 
national market (though trail- 
1 ,n * a way behind the 

wader Heineteh). Meanwhile. 
Bass at _ about the same time 
was moving into the much more 
fragmented Belgian market 
through the purchase of Lamot. 
Around the turn of the last 
decade, too, Watney— later to 
become part of Grand Metro- 
politan — acquired Maes in Bol- 
C’ and if 1 W3 Watney 
bou®t cowm! of two German 
companies. 

Those were the days of great 
expansion by the big British 
brewers, both at home and 
abroad. The process of concen- 
tration of UK beer production 
UJto a comparatively small 
number of hands/and the domi- 
nation of the market by nation- 
ally advertised brands* hod 
continued apace. 

In an atmosphere of enthn- 
“ as ™ Britain's entry to 

the EEC there was understand- 
able optimism that a similar 
process could take place on the 
Continent. little progress has 
«een made since the early 1970s, 
however. Profits earned by 
Continental subsidiaries have 
•tften not been enough to cover 
the interest outgoings on the 
loans raised to finance the 
purchases. And markets such 


CONTINUED ON NEXT PAGE 


In September 1871, Louis Pasteur spent some 
time working at our brewery. N 

During his stay, this famous French scientist 
studied beer ferments and greatly assisted our research 
into better production. 

In fact, Whitbread's own research and control 
laboratories may be.said to owe their beginnings to 0 


this distinguished visitor.. It was at Pasteurs suggestion 
that our vety first microscope (the one illustrated) was 
^ introduced to the brewery 

Today, of course, our laboratories are much 
|g|r more sophisticated. 

But they’re still busy ensuring that a pint 
HI of Whitbread is a pint of the best ' 


WHITBREAD 


l^narawmouthto 
]/ wjd8rnouth,U.G.have 
* the designs to suit the 
beer drinkerfc taste. 


U.G. GLASS CQ1MTAI3MERS LTD 

TELEPHONIES STAINES 51331 
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BREWING n 


Problems facing the industry 


MERGERS AND acquisitions 
have significantly reduced the 
number of companies in 
Britain's brewing industry. The 
danger is that unless the 
smaller companies protect their 
future financial position, then 
this trend will continue. 

In 1968 there were 117 
brewing companies in Britain. 
By 1975 there were just 82 and 
last year the take-over of two 
small companies by regional 
groups further reduced the’ 
total. 

while there arc many reasons 
for the growing concentration 
in the industry, the major 
reasons remain a shortage of 
funds, the gradual running 
down of plant and equipment 
and ignorance or unwillingness 
to change and recognise new 
developments In the industry. 

Mr. Colin Mitchell, author of 
the 1978 industry review for 
stockbrokers Buckmaster and 
Moore, has strong views on the 
matter. He believes that unless 
the smaller companies are 
prepared to take the necessary 
steps to ensure their financial 
independence and viability, 
then further takeovers are 
inevitable. 

He suggests that at least 30 
more brewing companies could 
disappear unless their manage- 
ments take stock o£ future 
financial requirements. While 
this view is seen more as a 


pessimistic warning than as a 
prediction by the Brewers’ 
Society it would appear difficult 
to dispute the historic trends. 

Historically, changes in the 
.structure 'of the industry have 
taken one of two form s e ither 
mergers between the smaller 
companies or acquisitions by 
companies coming in from out- 
side the industry. The impact 
of the second type rf ehanq? 
can be seen right acros* the 
spectnim of the industry from 
the six major brewers to the 
smaller regional and local com- 
panies. 

Diversified 

The Imperial Group diversi- 
fied from its tobacco interests 
by acquiring Courage. The 
Grand Metropolifan hotel and 
leisure group now control* the 
Watney Mann Truman com- 
panies. At the other end of the 
scale, the EUcrman Lines ship- 
ping group took over West 
Hartlepool and Ipswich brewers 
in August, 1977, while Northern 
Dairies fnow Northern Food?) 
acquired Hull Brewers, forming 
the North Country Brewers com- 
pany. 

The tremendous decline in the 
number of independent brewers 
since 1900 is seen as the result 
of a wide range of factors, many 
of which still remain. Death 


duties have forced some family 
brewers to sell up. 

The competition from tele- 
vision from the 50s onwards 
resulted in a degree of public 
house •■overcapacity 1 ' and led 
to mergers in -order to obtain 
improved outlets, rather than 
merging the brewing plant 
itself. 

Under - capitalisation. high 
interest rates and insufficient 
internally generated investment 
funds have led to the demise of 
other companies while the shift 
in the late 1950s away from 
bottled beer to keg beer 
required new piant and heavy 
capital investment. The increase 
in prime city site values meant 
that for some brewers selling a 
prime development site was 
more profitable than continuing 
production. 

The substantial growth in the 
market for lager during the past 
decade has also led to the need 
for new capital investment. 
However, the one strength of 
the smaller local brewer is 
probably to be' found in the 
relatively low transport end 
distribution costs. Since 
transport makes up about 20 
per cent of costs, this is not 
insignificant. 

In the longer term, therefore, 
the survival nf the small inde- 
pendent brewer may depend on 
local circumstances while it 
seems almost inevitable that he 


will depend on the larger 
brewers To supply all but -his 
specialist beers. 

The industry is now 
dominated by six major brewers 
Allied. Bass Charrington! 
Courage, Grand Metropolitan, 
Scottish and Newcastle and 

Whitbread— who own -pubs— 
and three specialist brewers, 
Guinness, Harp and Carlsberg. 
who do not. 

It is unlikely that any of the 
major companies . will be 
involved in possible future 
mergers mainly because of the 
threat of the Monopolies 
Commission investigation* Any 
merger involving on* of the 
main brewers would clearly 
immediately be referred to the 
Commission and would there- 
fore be unlikely to take, place 
unless there was -prior 
Government consent * and 
approval. 

Trend 

This does not, however, pre- 
clude further diversification, at 
the top end of the industry as 
the Initially controversial' take- 
over of Lyons by Allied 
Breweries showed, last year. 
Farther diversification into the 
food and leisure . industries 
could prove to be a' continuing 
trend. 

The other area of uncertainty 
in the longer term is the Harp 


Lager company, owned by a con- 
sortium largely composed of 
Courage, Guinness and Scottish 
and Newcastle. Both Courage 
and S Bs N now have their own 
lager brands and it is therefore 
thought that there could 
be some rationalisation of 
resources with the possible 
sale of one or more Harp 
breweries. 

Sensitivity 

The industry faces a number 
of other major problems affect- 
ing its performance, Including 
the problem of overcapacity 
and difficulties caused by the 
political sensitivity of beer 
prices resulting in increased 
Government intervention. 

Whether or not there is real 
over-capacity on the industry is 
hotly debated. 

The total British brewing 
capacity, based on the common 
yardstick of breweries operat- 
ing at maximum levels for 40 
weeks a year, could be as high 
as 60m barrels a year— about 50 
per cent above production 
levels. 

Furthermore completion of 
major brewery projects includ- 
ing the Courage brewery at 
Reading and the Whitbread 
brewery at Magnor, coupled 
with extensions to other 
breweries, are expected to ex- 
pand capacity to 70m barrels 
bv 19S0. How much of a 
problem this proves to be de- 
pends on a number of factors 
such as the level of brewery 
closures and the growth in con- 
sumption. particularly of lager. 

The Brewers’ Society argues 
that this apparent level of over- 
capacity does not in fact, exist 
because oE seasonal variations in 
demand and because the wide 
range of beers availble in the 
UK means brewers need to be 
able to switch from one beer to 
another. 

The fact remains, however, 
that despite its strong base, the 
industry cannot afford to carry 
excess capacity if it is to re- 
main profitable. . 

The importance of the brew- 
ing industry to the British 


economy is apparent when one 
considers that this year brewers' 
investment in production and 
distribution will be about£20Qm 
with a further £200m investment 
in the retail estate. 

In addition, the industry pro* 
vided in 1977 69,000 jobs for 
those employed in brewing and 
malting and a further 239,000 
jobs in public houses. 

Given the importance of the 
industry to the UK economy, it 
is surprisingly difficult to judge 
the performance of individual 
companies in tho industry be. 
cause of the absence, in many 
cases, of a breakdown of profits 
by activity and very little effort 
made to adjust profits to take 
account of inflation. 

This difficulty In comparison 
is aggravated by differences hi 
the asset revaluation dates, 
variations In methods of valua- 
tion and in- the accounting 
policies applied to figures for 
pre-tax profits. 

However, accepting these diffi- 
culties, Mr. HitcheH suggested 
that the weighted average 
return on capita! {excluding 
Lyons) of the six major brewing 
companies was 10.8 per cent and 
commented that - this could 
41 hardly be regarded as a satis, 
factory state of affairs.*' This 
relatively poor level of oreform- 
ance largely reflects the prob- 
lems of the Industry. 

Brewers’ Society figures tend 
to support this view. According 
to the Society the industry's 
average rate or return on capital 
is only 13 per cent and in some 
areas is no more than nine per 
cent. The industry appears .al- 
ways about four points behind 
industry as a whole. 

The latest returns from the. 
major brewers, with the excep- 
tion of Scottish and Newcastle, 
suggest* some improvement in 
profits from brewing. Neverthe- 
less. in the longer term the 
profitability of the industry win 
depend on the ability of the 
industry to overcome some of 
its Internal problems and on 
its ability to deal with the 
uncertain future of pricing 
policies. 

Paul Taylor 
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PITE THE poor weather ' • . •- 

BREWERS’ SOCIETY FORECAST 

umption levels with sales . (Millions of balk barrels) 

oy 2,2 pgr cent (for the - ‘ .1978 1979 1980 1985 

ending September, 1978). Total packaged beer ~970 “Mt jO TOO 

g — 4 .- 8 — o — g— 4 s 

:e recovery from the 3977 In • r noh-retumii6ies” 42 4.6 5H 7.0 

p was welcomed by- the tans, non-retamaWe 470 “474 23 6"7 

Ihristraas trading period. ®°ttle!», non-returnable 02 0.2 03 (1.3 

. without doubt, the poor ; r ■ ' • • •. • • 11 

her and distribution prob- , , " (1 • • _ 

in the first two months ^ demand Jbr “real’? or Traditional draught beer, which 

is year have badly hit beer fined " bee?— which captured needed to be kept in prime 

much attention during the mid- condition, was degraded by 
■ather is the critical factor 3970s— represented a! signifi- inherent bacteriological prob- 
er consumption: when the Cant consumer prefer- lems as well as some publicans’ 

shines (as it did for long ences or,. as in fact appears to Jack of expertise in handling 
ds in that memorable iav * iappehed- .they remained beer correctly to keep it in top 
lev of 76) then brewers oni y a minority development condition, 
unable to keep vp with In - the past generation, beer Bottled beers gave the brewers 
nd. But when it is cold drinkers have • shifted their greater chance to ensure that 
wet, beer sales slump— drinking habits three times, their brews reached drinkers in 
i is why modern-day The 1950s saw a boom in the right condition. But the 
2 rs pay as much attention bottled beers; the 1960s the other problems for the brewers 
ie Meteorological Office’s growth of “keg” beers; and bottled beers— mainly 

asts as to any other busi- the 1970s (apart from the “ real transport and cost factors— 
factor. ale." movement) have brought mea at that brewers concentrated 

art from tryin® to fore- rapid growth in demand for on other methods of ensuring 

he weather and anticipate lager. f°^ lstenc y at the retail end So 

- beer sales. Britain’s The boom in bottled beers in J?*!; rs Ji egan t0 be promoted. 
?rs are also very much in the. late 1950s came about as a -™ . sa3 p e stable (or 

business of estimating result of a gradual increase in accord '? g J to 801116 cntics > 

nds for particular types of women and young people visit- a £. consumers 

■ —to gauge whether, say. ing pubs (although the increase 


coupled with better home and 
pub beating: and the element of 
sophistication promoted in the 
advertising of lager. More than 
a third of all beer advertising 
is now spent on promoting 
lagers, although lager accounts 
for only a quarter of the total 
market. 

Market research has shown 
that women and young people 
are especially likely to be lager 
drinkers: surveys claim that 
lager's advantages over other 
beers as seen by consumers are 
that - it is more refreshing, 
cooler, less bitter, lighter, and 
is less likely to cause a hang- 
over. A similar phenomenon is 
apparent in other drinks mar- 
kets where light, clean, and 
relatively bland drinks are sell- 
ing at the expense of darker, 
heavier ones — such as vodka and 
white rum in the spirits market 
and the increasing popularity of 
white wine. 


ium bitters and stout will was nothing like the numbers 

nue to decline, or whether from these two groups visiting t f end towards 

mers- will continue to pubs in the 1970s). Even so, -pub yLff - 

r lagers. Brewers also drinkers became more discern- * io J® 

to decide whether such ing and actively sought beers JfTfil 

js roots” movements as that- were consistent in quality. ? 
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rmany remain highly frag- __ 

■d and dominated by tnde- international brewing was initi- beers. Total draught beer sales 
ntly minded local brewers, ated in 1964 by Allied through now approach, almost 80 per cent 
German market, in fact, the development of its franchise of the beer market 
een going Through a very brand. Skol. World wide; sales However, the inexorable trend 
time recently. The cold of some 5m barrels a year show over the past 20 years has been 
er of 1978 and high un- that Skol International has bad a reduction by half ra the choice 
■vment in areas like the a useful impact, but it is less of brands, although there are 
has Jed to bouts of price successful than rivals : Hke still about 1.500 different beers 


™ “ enables them to be produced in 

vast quantities (the most eco- 
nomical form of production for 
beer), and to be sold many miles 
away from the brewery. 

The popularity of keg and 
_ '• lager beers— where the quality 

■E - is all but guaranteed— has 

• • ' : meant a swing of the pendulum 

A' ' different approach to back from bottled to draught 

, , , j v. i i 
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Since 1973 Allied Breweries economic breweries were closed 

MCfeSTK ke 


The. up and coming beers 


; that its own German in 14 countries, and is sold in a **>“ b 3Cb® er pro^cers in the 
lion Stern Brauerei Carl further 73. Sales in five of those : e |riy an4 the broadening 
j has managed to avoid, countries total more than of -the range of beer drinkers , 

rap. lm.hl (0.6m barrels), these be- wh& , favoured greater con- 

t mtime. Grand Metropoli- ing the UK. H olland, Spain, ^tisteucy j n their drink. • 

^ - has resumed expansion Zaire = and Brazil. Recent de- .Th? 

] V I S 'dgium with the purchase velopnrents. indude the opening ^ 

I it] * 1\ august for aidund £2m of of- aNigenpn brewery last De- structure,- dominated »v six 

I UU iU TOaU brewery called cember, while the construction major breyere. were followed 

jries-Malteries “I/Union” of a brewery in Mauritius is byrationaltaation of production. 

* south of the country to due to begin this year. nd „i 

rt its most succSsful Since 1973 Allied Breweries S waWo? the^ant ^ 
in brand Maes Pils. has owned a 90 per cent share- £ “ake way for the gnmtbevr- 

re is talk from time to hqldingin Skol InternationaJ Its ^SdKiaveb^ th? feateJ^S 
chat the British -groups in- mmor^y partners are Vmbras ^re^g tiTiUs deSde ' 
t in -Belgium might get B-uere. T* took to 

ier .to achieve a more Schwechat of Austria. heart a hint from the 1966 

able restructuring of their As far as exporting from the report of ^ pn^ an d 

sts but nothing has ever TJK is roncerned, the brewing incomes Board which suggested 

of this. majors -stiff see scope for de- ^j, a ^ « production could be 

• general philosophy of the velopment of overeeas markets. maAe mwe economic through 
l majors involved on the Bass has recently stepped up its a tedaction ^ number of 
lent appears to be to plug effort in Fraicq. for example, bnmds ^ Beers disappeared 
patiently in the hope that witii mwes to wden ^ distn- with the breweries which were 
xe tune m the future there bution ofrtsLamot aad B^s cIose(l _ or were phased out in 
be much greater oppor- brands. In January last year 

as for expansion. This Grand Met set up. Watney some otner way - 
. require changes in. .the Export - which- has appointed Aif|| j 
of the mar kets, and pos- agents in America and ivxll.II . 
a different . political Gibraltar. The. up and coming beers 

:e as well. But exporting can be tricky, especially lager, have hit sales 

inwhile, there is scope for A number of . British brewers of . nd l d .particularly. In 1959 
Continental breweries have fouhd Nigeria to be a fast this type of beer had a massive 
ne context of. international growing and profitable market 40 .per cent of “the market. By 
; businesses which now- in the past few years. Last year, 1969 that share was down to 24 
. extend far beyond beer, however^ disaster struck when per £dnt and in 1977 it was just 
. • British brewers have, for the Nigerian Government over 12 per cent This decline 
..ce, been expanding into reacted to 'an increasingly was to some extent related to 
:oich whisky industry and serious foreign exchange crisis improving living standards 
always seeking overseas by imposing a sudden total ban because mild beer was, and still 
s. The ' same principle on drink imports, causing a is. .popular in industrialised 
s to products of other nasty setback for companies areas such as the West 
ies — Allied Breweries such -as Bass and Whitbread. Midlands, South Wales, and the 
ces Warninks Advocaat in n;i pv North East of England where 

li L 2 >aixy jvucj it was the ideal drink to replace 

— 1 — — - - — ~f sweat lost in factories and mills. 

^ ' • Although 1978 figures are not 

. iflHh ■ ■ ■ yet available, they are unlikely 

Ml Id . ' ■— W to show any recovery in demand 

H HAM HAA ■ m formild and most industrj' fore- 

Bff H ■AMBM H flj; 'iCT ® casters expect the consumption 
HB HH HIBbBBM ■ ■KB B of mild to decline faster than 

AJH Bljfl Bj HHmJUH any other beer in the 1980s. 

■ I Mr fli ■ WH Premium bitters and stouts 

werfe - also likely to have con- 
tinued to decline last year. At 
the beginning of the decade 
these beers probably accounted 
for almost 18 per cent of sales; 
by the end of the 1970s tbeir 
H .share -is expected - to have 

BnB H . slumped to about 14 per cent. 

m jB B B B B- Stout sales have suffered from 

B B HB the continuing switch from dark 

B B to ligbt beers, while premium 

B B B B bitters were hit by a switch to 

Mw B B ordinary bitters, which to some 

“ represented better value, as 

Soilax cleaning in-place packaged units are ^ tire growth of lager sales, 

now operating m over 1,500 installations world- aboSTsV 

■wide to provide economical .one shot non- cent fairl throughout 

recovery recirculating Cl P ^sterns— the right the 1970s. 

answer for 9 out of 10 brewery installations. In Although “ real ale ” 

some instances it is more economic to recover enthusiasts would disagree, the 

certain cleaning chemicals or watec Vte can dTcLdTbaTbe^l’i^oTdo^bt 

provide such recovery systems. the meteoric rise in popularity 

Soilax offertota! design Involvement For the mere 5 2 . 5 ^" 

complete package we design, supply and install cent of the British market as a 

process and service pipework*. control panels. whole and 11 per cent in Scot- 

iransfer- stations, and all necessary cleaning fend- Since then sales have 

rhpmirales expanded at the rate of about 

cnemicais. . ; . .. 25 per cent compound per year 

Whatever the problem f caB Soilax, n ° w ^ 

in atthe Start- Pioneers mCtP beer market 

Reasons for this remarkable 
sales increase are many and 
varied. They include the impact 
of holidays abroad in broaden- 
ing the experience of lager 
on# «-»« increasing demand for 

bright, consistent, cooled beers 


Chemical 





CIP 


Soilax cleaning in-place packaged units are 
now operating in over 1,500 installations world- 
wide to provide economical , one shot non- 
recovery recirculating CIP sysrtems-^rhe right 
answer for 9 out of 10 brewery installations. In 
some instances it is more economic to recover 
certain cleaning chemicals or watec Wte can 
provide such recovery systems. 

Soilax offer total design inypfvernenL For the 
complete package we design, supply and install 
process and service pipework*, control panels, 
transfer -stations, and all necessary cleaning 
chemicals. 

Whatever the probIem f caff Soilax, 
in atthe Start-Pioneers indP 

SOILAX UMITHD 

"Veovil Road 
Slough SL14JL 
Tel: Slpugh 34211 
Telex: 847648 




The surge in demand for lager 
in the past decade has largely 
benefited the bigger brewers at 
the expense of the smaller, 
regional ones. Unable to afford 
the expensive equipment needed 
to make lager (you can brew 
English ale in a lager brewery 
but you cannot brew lager in 
an ale brewery) these smaller 
brewers attempted to jump on 
the bandwagon by producing 
what they called lager by using 
different types of hops and 
yeast by storing the beer a little 
longer. 

However, such efforts have 
had little success against the 


lager produced by the big 
brewers in the approved Con- 
tinental manner. Bass Char- 
rington Is understood to lead 
the lager market with about 28 
per cent of sales, split between 
its Carling Black Label lager 
and Tennents. The consortium 
of Guinness, Courage, and Scot- 
tish and Newcastle which owns 
Harp lager has about 22 per 
cent of the market. Allied 
Breweries' Skol comes next with 
36 percent. Whitbread's Heine- 
ken has 14 per cent. Carlsberg's 
lager 12 per cent, and the rest 
comprise the remaining 8 per 
cent share. 

The key question, however, is 
the future growth rate for lager 
and what proportion of the total 
beer market it will eventually 
achieve. In 1&77 lager sales 
were disappointing with growth 
of draught lager limited to 
about 3 per cent, mainly, 
according to the brewers, 
because of the poor weather in 
3977 compared to the blazing 
summer of 1976. Figures for 
1978 are not available yet. but 
they are likely to show some 
recovery on. the 3977 figures. 

However, conflicting views 
remain as to whether the slow- 
down in lager's rate of growth 
has begun already, or whether 
1977 was a temporary halt to 
the beer’s eventual domination 
of the market. 

If 1977 was only a temporary 
setback and rapid growth 
continues for at least the next 
two to three years, then market 




forecasts of lager’s market 
penetration reaching more than 
three-quarters of sales over the 
next 20 years may not be sheer 
fantasy. 

But most market experts 
believe that lager's growth will 
be more conservative, capturing 
a third of the market by the 
early l9S0s but building only 
slowly on this to reach a 40-45 
per cent market share in the 
long term. 

Most market analysts seem 
more in agreement about the 
future of the “ real ale ” 
movement, which began in the 
early 1970s in reaction to the 
mass-produced beers being 
marketed by the newly-formed 
giant brewery groups. The 
Campaign for Real Ale 
(CAMRA) achieved considerable 
publicity and was largely 
responsible for forcing the 
brewers to re-think their 
marketing strategies. However, 
of the 78 per cent of beer sales 
classified as draught, only about 
14 per cent is accounted for by 
“ real ales.” This share is likely 
to be maintained but it is not 
expected to expand greatly. 

Even so. some of the smaller 
specialist brewers who produce 
traditional beers may find them- 
selves sought after as 
acquisitions by other brewers or 
companies outside the. industry 
because of the continuing 
demand for specialist beers by 
the hard-core of devoted 
drinkers. 

David Churchill 
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Tliese and many other beers 
arc in cans. 


For all the reasons above, and many 
more, the best beers are in cans. 

Not least because canned beers go 
down better with the people who matter 
most of all. The consuming public. 

Cans are convenient. 

They are easy to carry and easy to 
open, anywhere. 

All of which encourages people to 
buy them to such an extent that the 
brewing industry itself expects 
consumption of beer in cans to nearly 
double in the next ten years. 

The brewing industry benefits from 
can filling speeds of up to 1,400 a minute. 


Canning lines are extremely efficient— 
and MetaMatic.the package handling division 
ot Metal Box, can increase the efficiency of 
canning lines to S5%- 

To find out more about saving money while 
you can, contact Open Top Group, Metal Box 
Limited, Queens House, Forbury Road, 

Reading RGl 3J H, England. 

Tel: 0734 581177- Telex: 847437- 


Metal Box 
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Coldflow produce sophisticated and reliable cooling, . 
measuring and discensing equipment fc?er, wines and 
soli drink's, which is supplied tc ever/ map’ brewery in 
Britain and to man*/ abroad. 


Boom continues in 
take-home trade 


Packaged Beer Flavours 

Percentage by Volume, 1977 


[Light Pale Export tZlLagerEEi Brown OStaBt^Ottws 


IN THE past few years a revolu- policies for the whole of 'he separate organisation — Bass centred on the new Magor 
tion in drinking habits has been multiple trade since there were Sales — to Jailor Bass to the Brewery in South Wales — as 

quietly gathering momentum important differences between need.* of the take-home trade, well as revamping its Thresher 

in Britain, mainly as a result groups of stores. This organisation was based on on-licence chain. At the new 1 

of the emergence of High Street However the brewers’ efforts the company’s successful Magor brewery, there will be at 
supermarket multiples as a { 0 5,- l0S f take-home sale; have Scottish lake-home operation least two canning lines, each 

significant force in the drinks n ..t fwnn ♦‘l-i.. nu m which had been in existence capable of producing more than 

industry. 



not been strictly in their own wniLfl 

interests in the short-term smce Anc ncw <s ‘. n,c ’ 
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For many years, the take- because profit margins on take- ture comprises six sales regions 


home sector of the beer market home sales are lower than on v; ‘ rn a regional sales manager or no brand loyalty in the takes 

was only a small part of the beer sold throu-h nub outlets, directly responsible to tne sales home market, market shares arc 

beer trade, with bottled ' and Stockbrokers Buckmaster and director. largely a function of availability 


then canned beers from pubs 


Buckmaster and 
estimated that. 


successful Mag or brewery, there will be at 

operation least two canning lines, each e 

existence capable of producing more than' ever, the recent introduction »> 
3a»s stnie- 1,000 cans a minute. • ; - so-called wirie-moutli bottles 

es regions Since there seems to. be. little, (bottle* which have a wide neck 
: manager or no brand loyalty in the take- to drink or pour from! is 
i the sales home market, market shares arc proving popular with super- 
largely a function of availability market shoppers. 

Mr. Stephen Disby, managing and price — hence, for example. There seems little doubt. 


WINES 

Coldflow's cod cabmeis ] 
keep whim end rr-se wine? 
jf Uw correct wn*3 
temperature. bpeed up 
service jnd bv »hcr 
atlr-ictive apreirari-.o and 
presentation 'if ip lo 
increase Mle*. 





SOFT DRINKS 

CoMJio.v's oast- mu and pre-mir 
iV3.en-i. a-e widel'. used in bars 
*nd uairs for !hr elficufRl 
d.ir wssng of m>«*rs and soli 
cm». 


COLD FLOW LIMITED 

Rav.son Spring YV?.-. nr.eraaie in-Jusmai Ecralr E-nafireH S6 IPO 
T- I'ipi' jl'*. 107421 247 ?1 I Tee-. £4 72?2. 


home beer sales accounted for lead to an 8 per cent drop in ponds and we have a portfolio 

about 8.5 per cent of the total ■ margins and the forecast 22 per developed tu meet the main mi nation to secure the maximum 
market; now they represent just cent increase in sales might growth areas of the rakc-.-ioim? possible discount has kept 


East's need for a national sales, overall, that with the aggressive 
organisation to increase Its selling of such multiples us 
market share. But keen price Tesen and .1. Salisbury m the 
competition — boosted by the take-home field, sales will con- 
supermarket multiples’ deter- 1— — — 


tir.ue to grow rapidly.. But 
whether the brewers c an . make 
money out uf the -boom js 
another matter. In the long run, 
the enns-nraers’ growing desire 
to drink awav from traditional 
pub nutlet? may mean -that the 
brewers will be. unable (a afford 
m»t to. 

DC. 


over 12 per cent and are grow- translate into only a 12 per cent market— wiln eight lca.«n 0 .a 0 e. profit maroiiii, low. • 

ins fast, with a forecast 20 per rise in profits in real terms. brands alone. Beer La consumed at home 

cent of the market by the earlv " Bass Charringzon already mainly From cans, with a small 

19S0s . ‘ , holds e third of the larger proportion drunk from non- 

While consumer demand for Problem market overall. IMleravean rcmrnable hottle^ Bm ? while 

canned lager undoubtedly has 
been the main stimulus to the 
take-home upsurge, it has been 


"Such a gloomy situation trade alone.” 
should not be taken as a fore- Whitbread 


" Bas* Charrington already mainly From cans, with a small 
holds e third of the larger proportion drunk from non- 
market overall. I believe wc can returnable bottles. But whHe ! 
pqual that in the take-home there are still substantial sales 


planning 


of beers in returnable bottles 
«old over the counter from pubs 
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the easy accessibility of canned cast but simply, as an indication increase its snare bj ^.-e-tly their Popularity ’has JJJJ j 

beers in supermarkets that has as to what might happen to expanding :ts laser production wane for several years. How- 
spearheaded actual sales. Most profits i£ the importance of sales 



consumers visit a supermarket through public 
at least once a week, if not diminishes and the . relatively 
more, to buy their groceries, so low margin structure on sales 
for many it is easier to add elsewhere remains unchanged." 
some packs of canned beer to the brokers point out. “It i.> to 
a loaded trolley than lo go be hoped, and indeed we would 
specially to a traditional off- expect, that the industry will 
licence for them. take corrective action to prevent 

As a result Tesco’s sales of the. problem becoming too 
beer, for example, have jumped serious.” 
by £9m over the past year to On a product basis, the boom 
reach about £23m. Mr. Ian in take-home sales largely re- 
MacLaurin, Tesco’s managing fleets the overall market demand 
director, said the chain had only for lager. Lager in small cans 
seven licenced stores in 1965. has shown most of the growth 
Since then Tosco has increased over the past few years— with 
its licenced trade sales 660- at least 25 new brands being 
fold." launched — and sales of the 

Trade sources estimate that more traditional beers have 
brewery-owned off-licences and heen either static nr in decline, 
specialist off-licences have about Lager has about 45 per cent of 
30 per cent each of the take- the take-home market at present 
hnme market, with super- and is expected to climb to 60 
markets and cash-and-carry per cent by the mid-1980s, 
accounting for the remaining The big brewers, not surpri*- 
40 per cent — although the rapid inglv. dominate the take-home 


IkCutiieiti JndusVues 

** (COOLERS) Limited 

MANUFACTURERS OF COOLING & DISPENSE EQUIPMENT 
FOR LAGER. BEER. CIDER. SOFT DRINKS. 
INDUSTRIAL WATER RECYCLING COOLERS, 
SUPPLIERS TO THE MAJORITY OF BREWE RS IN BRITAIN & TO 
MANY OVERSEAS. 

Cubit* COOLERS 

SYNONYMOUS WITH QUALITY & RELIABILITY 
Cubitt Street, Stafford Road, Croydon, CR04RP. Tel: 01-6864651 
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alcoholism Probably the best lager 


“ IF . . . cmancivatcd adolescents Before long, however, cash 
irere to drink more lift re adults, from a compensation fund set 
more liberated iconic n drink up by the Government in 1904 
more like men. and Britons irho for the brewing trade, will be 
hare berom flood Europeans returned to the industry. It has. 


in the world. 


►•cry-owned off-licences and neen ettner static nr m decline. nvo _ tho tn 

ialist off-licences have about Lager has about 45 per cent nf drink more l-n. Fruichm. i, - . . . 

>er cent each of the take- the take-hnme market at present then these arc threat* ;chich arc £ 4.4m. Half w I! bej Pjm “Ck 

* “«*«• wi . ,h and Is rapected to cllinh to 80 Po^rnl a nppn: ‘W- >“ b fo e r “'trfdi chart ies and 


cash-and-carry per cent by the mid-1980s. 


accounting for the remaining The big brewers, not surprh- Aiconousm, 

40 per cent — although the rapid inglv. dominate the. take-hnme ! ror:i . !Ml ' 1 
sales in supermarkets in the market since they have better Psychmirisis. 
important pre-Christmas period markotine resources and Dro- * 

last year may have boosted the duction facilities such as can- 
multiples’ share to more than ning lines. The main move THE REPO 


Enrocr from ‘ Alcohol and aside for trade charities and 
.-1 1 cob o Us m," the recent report £i-lm will go into a specialty- 


50 per cent of the market. 


ning lines. The main move THE REPORT, referred to 
among the big brewers in recent above, is padded with statistics 
years has been Bass’ recovery vch.ieh bear out the gravity of 


Not surprisingly, I he brewers years has been Bass’ recovery which bear out the gravity of 
have put a great deal of market- from Its under-representation in alcohol abuse in Britain. It 
inq effort behind the boom in the take-home market and ?t also has recommendations 
take-home sales but Mr. now runs neck and neck with which, if implemented, could go 
MacLaurin recently warned a Allied as the largest stake in some of the wav to halt the 


iron i he Roust College of created trust fund for research 

'Psychiatrists ~ into alcoholism. Details of the 

plan have yet to be finalised with 

★ * * the Home Office hut, once com- 

T>pp«-,D T rP f erm i to plete ’ ' viU P rovidc ’*!*. brw ‘ 

THE REPLIRT. referred to ^ industn - wlth its biggest 

f 5 P a dded \uth statistics sins j e source 0 f funds for this 

which bear out the gravity of ■ Tn d ,._ 
alcohol abuse in Britain. It 10 °“!„ c - th<1 

also has recommendations % i?5;_| M,ir SS Ml f|S!J t °£» n rre 
which, if implemented, could go 

cr.rrm nF tVta Vrti- Tn \C~At fhn bell^eS the UldUfitr> TOCCS-. • a- 
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conference of Whitbread sales the market. 

staff that it was important not ‘ To help achieve and maintain 

to adopt uniform marketing a prime position, Bass set up a 


some of the way to halt the 

increrse in alcoholism. KtSSi! 11 °£ n 

Around 300.000 people now trade and the business of any- 
hsve a seriousdnnking problem manufacturing trade is to raaxi- 


in this country, at a cost to m j se the sales of what it is 
industry o. around £10m a maRuf.icturing," he says. 

aC Z^, nf- SS •• But there is the Incapable 

Fd^Hnn ° f A Mho fact that the more alenhol sold. 

Education Centre. the the pn)b)era of 

But jn.le most people a i co holisra — so the trade is 
acknowledge the gravity of the cau „ ht in an M situat i on . 
problem it w often pointed nut Brewers know th.it the Govem- 
tnat a burden of responsibility rner.t is likely to put restrictions 




The largest supplier of 
Brewing Aids in the World. 


BIOCON (UK) LTD., 

Eardistcn. Tenbury Weils. 
Worcestershire. . 

Phone: 038470 345. 
Telex 35319 



should 


on their selling and advertising 




(for you. 


brewers than voluntary if Sanisa- practices, if brewers don’t do so 
tPns ' ’ themselves — yet they also know 

Some, brewers, while arcepting that this is likely to limit sales.” 
the. social obligation of educa- Th e Brewers' Society has 
tion .and con-rbuting to researen admitted that apart from mount- 
•fa.beit small i comment that ing pressures for them to lcckle 
th“y hare no more responsi- alcohol abuse, a. main reason 
Dili ty for alcoholism than car f 0r creating its Social Problems 
manufacturers have for car committee in 19T5 fwirh seven 
crashes on a motorway. trade members and a full-time 

committee member) was the 

P 1 duration ■ fear that “ others would jump in 

uuuvauuu and do something dnmaeing to 

, r d. the social pattern of drinkin? 

and to the industry as a whole." 
in’s Drinking patterns set early on 
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When you make a beer as good as Guinness, you’ve 
got to make sure it stays in tip-top 
i condition. And that means aluminium 
kegs and casks of the =^0 

finest quality. Competitively 
priced and capable of beings 
supplied in any volume, f 
to any specifications. & 

In other words, Camac Casks. Ly jXgJ S ose 
We’ve been supplying the Guinness F T . 

Group with top grade kegs for \ _ i 

almost twenty years now. As well 
as many other leading beer producers in Ireland 
and the U.K. Designed to the highest standards, each keg 
and cask is subjected to a rigorous system of quality 
control ensuring that every ; . 

keg and cask reaches you in perfect 
condition. To keep your beer in K . 'wt , . 

perfea condition. ^ ^ ^ j 

The best way to keep a good beer agood beer. 

A member ot the Guinness Group of Companir*.si. james's'Cale. Dublin 8. Ireland.Telex: 5l38.Telephone 72CM55. 


The greatest concern, accord- 
ing to the Brewers’ Society, 
representing most of Britain’s 


80 brewers, is to educate people: by parents and friends invari- 
to plough money into research ably carry on to adulthood. And 
which until recently, barely more particularly, this influence 
scratched the surface of the is seen on jobs. Some occupa- 


problem. 


Even now, no one knows with of alcoholism 


tions have a much higher risk 


others. 


May we send you the facte 
on Flygt submersible pumps 
and control systems? 

■InmanysituationsaFIvgtsubmersiblecoupled- 
with Flygt automatic level regulators is «_ 

. the cost effective answer to a pumping [] 

: ' .requirement There is a vast range f a : "f l 8-»' 

•’ . of pumps including corrosion resistant J, T/J®" 3 
. :and high temperature versions. t~- -y . 

You are invited to send . ' ^S. - 

. for the comprehensive \ . 

- Hygt C3060 Pump in stainless steel 


any certainty just how many identified mainly by the ratio =5 
alcoholics there are in Britain, of people dying oE liver • 
There has never been a large cirrhosis, which is a largely ==5 
scale, national representative alcohol-related disease. Sgg 

survey of drinking habits and Company directors face the H=r 
alcohol-related problems. Sur- highest occupation risk, with 22 ^3 

veys over the last 30 years have times the average mortality risk 
largely been educated estimates, through drink; they are fol- ^ 
since alcoholics do not step out lowed by publicans and fafe 
to be counted — and there is hoteliers, with 7.7 times the Hi 
often disagreement on »he erart average mortality risk. Other HPP 
definition of " alrnhotic " groups with at least twice the Hi 




t defined in the Concise OvF u rd average 
Dictionary as person addicted cirrhosis 
to excessive consumption of brewers 
alcohol "). seamen. 


average possibility of liver | 
cirrhosis mortality include 
brewers and wine traders, 
seamen, doctors, lawyers, actors 


Brewers accept that as alcohol and journulists. 
consumption increases, so does Official policies have in 
alcoholism. Annual consumption recent years been introduced 
of absolute alcohol per head or by certain companies to help 
the adult population rose from a i co h dies. Scottish and New-, 
5.2 litres in_1350 to 9.7 litres in casu e Breweries, for instanpe, : 
J976— an ST per oent Jnrref«\ formulated a policy three rears ; 
(Comnare also a Worjd Hcp'-n — - - >■* — -»= = — i 


riiscussiorrs 


Or^anhation ostimate of 86.000 research bodies and the trade 
drinkers “with complicatin'** ” unions. , 


in Encland and Wale^ in 1R51 
with today’s total at 500.000.1 


Similar policies have been 
implemented in oiher com- 


There arc other d'sturhins panics including Guinness 
facts in thR report: admissions British Railj British Petroleum 
tn mental ho^mtals for the treat- anj j ^ 

ment nf alcoholism have risen Scntiish ind nawmcHo 

li-fnid in thn Mat on vmpc thp acoiusn dna Newcastle, claims 

^Mt BUt 30 SSSiSS “ .S!H 'SLW.™ 


Blennerhassctt Committee “ J . , 

H976i put n„t cost of road Li * f ° 3,1 

traffic accidents, due to drink 5 ns. ' - P y *> from com- 


at flOOm a vear. In Ensbnd The^mn-, u fl0< l r 

and Wales there are now some however sav how 

> drink proli 


1 cost of 

l n h n ^ 
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advertising alcehotir drink, h’tt 

only £3 ,5m was spent In’ the to North-East Council 

same p n riod on all pobimitv v • " National 

from the Health Education CounciL ' „ 

Council. ■ C0 ^ff l SB-P N 

Elsewhere, brewers, distillers— 

and wine traders- ; are in the ... j ~ 
firing line. Despite the brewers’ ( CT mt jcvAno olT1 
claims that they are beginning • jUKVEYlmS ffl ’V/ 

to make a concerted effort T" 
tackle thy problem of alcohol 
abuse., donations by all brewers 
to national and local councils on . . 
alcoholism, plus wattes of those . 
in the Brewers* Society dea ,5 nn 78 Colmore Rowt B 

wi'h rhn problem, amounted tu . Td. 02W 

fl 30,000. V 


Brewing & Distilling 
International 

The leading journal that covers technical developments and news in the 
brewing industry - worldwide. Surveys have ct^^d'Nlgeria'^D^imvk 

and ^ A,to ' JSSSSSSt. 

BDl will be at the Japan Beverage -Exposition in Tokvo liunrphi - 1 ica 
B mwing Exhibition (SeptJ^^^inl&lK l‘S 

Enwre your free copy by writinfl to: John V. Phillips, 5/7 Southwark 
Sweet/ London, SE1, or telex: 8812648. TeiephoS:^ qi W wff . 


REAL ALE FROM: A REAL PUMP 

Camjact 2nd maintenance free. 

>OurnewQ.F. Pump, is the Breweries' fine Choice. 

"Simple to dean and instalL' 

. Attraciive highly polished brass with decorated pottery handle. " 

ALL WETTED. PARTS IN STAINLESS STEEL. ' 

nj~t=D HOMARK associates fell 

; .5. - • _ PoHery Road. Parkstone. Poole. Dorset, '* . * 

n • [] Telephone: Parkstone ( 02021 734000 ' 
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51753 Brick Street London W1Y 70U. 
Tel. 01-499 3452 ' 









Uricertainties over investment 


m CHARLES WILLIAMS, 
Wrman of the Price Commis- 
la reported as having 
Tied a question (about the 
X imission's activities “haraper- 
investment projects) by 
ng: "Where is the evidence 
: one investment project has 
n put off because of the 
;ence of the Price Comrais- 
?" 

e is undoubtedly right at 
ent — although . brewers 
e no secret of the fact that 
olitical intervention in the 
ring industry continues, then 
companies will have the 
„ idence to invest in future. 
? * hitbread has already made it 
> ' ‘ that the Commission's 

^ , . -dug of its recent price rise 
tt ** ication — gr anting lp a pint 
. ** . g £ * !ase instead of the 3p per 
. t-WT sought — “must inevitably 
■ 'i i that we will have to con- 
■ • very carefully whether we 
Sv. LUJ , illow investment projects in 
year’s budget to go ahead." 
Derrick Holden-Brown, 
** man of the Brewers’ 

I ] ty, also spelt out the 

3} S ers to investment plans 

itly when he pointed out 
» ^companies had to “think 

£ S 31X1,5 hard 011 investment 

« lions — and we do have 
T • d to the national interest; 

in regard to production 
in the attraction — to 
vmrists for example — of our 


said that industry’s return 
pital averaged only 13 per 
Z. *<and in some cases was no 
• than 9 per cent— which 
several percentage points 
‘ industry as a whole -and 
, * *iot reflect, the effects of 
' * :on on brewers’ accounts. 

■t heavy investment by 
"'"^rg in the past 15 years 
in part, reflected the 
talisalion that went on 
^ i the industry with small 
jug fries shut down and re- 
Spfa by much larger units — 
if I capacity, for. up .to 2.5m 
& tis per year— in order to 
* 4»B , e maximum economies of 




* 


l significant economies can 
thieved from large-scale 
ction. A brewery produc- 
-n barrels a year costs only 
1 more than one producing 
jarrels a year, for example, 
savings include the fact 
n beer production losses 
lume can be reduced to 
d 1 per cent with the help 
ge brewing vessels. Since 
istoxns and Excise usually 


makes a notional- allowance of 
6 per cent tor ‘ losses when 
calculating duty, an efficient 
brewery can achieve. savings of 
up to 5 per cent on the duty 
bill — about £1 per barrel. 

In the current financial year, 
brewers investment and -distri- 
bution will, be in the region of 
£200m, with a further £200 m 
invested in brewers’ public 
houses. For the future, accord- 
ing to Sir Derrick, investment 
will have to stay at the same 
historically high level if the 
demand for lager is to be met 
and pnb standards are to be 
improved. 

But the brewers also point 
out that if the current planned 
investment is held back because 
of fears over -the future finan- 
cial viability of the industry 
'due to Government interven- 
tion, then this would seriously 
limit the industry's ability - to 
meet the growth in lager 
demand. Thus, the UK market 
would be left wide open for 
■ imports, from the Continent 
with a considerable adverse 
effect on the balance of pay- 
ments. At present, only some 
5 per cent of beer is imported. 

In addition,- there would be a 
significant reduction in employ- 
ment in the industry, as well 
as in the construction sector, if 
Investment plans were . riir- 
tailed. . 


Critics 


But there remains a feeling 
in Whitehall that brewers are 
over-reacting, when they claim 
that investment plans are in 
jeopardy. And critics point to 
the 197T Price Commission 
report on beer prices which 
found that costs and prices of 
large brewers were higher than 
those of regional and small 
brewers, but that their percen- 
tage profit margins were lower. 

** The investment of substan- 
tial sums- has, therefore, , not 
improved the position of either 
consumer or large brewed” the 
report-said. >*' 

Not surprisingly, the Com- 
mission’s comments raised a 
storm of controversy and added 
to the brewers’ feeling that they 
were being victimised unfairly. 
Whether the political interven- 
tion will lead to a reduction in 
investment remains to be seen; 
certainly, some brewers : are 
going ahead- with major invest- 
ment schemes, to ensure that 
they do not' mils out from the 
lager boom. ' • 


A greater problem, perhaps, 
remains the prospect of over- 
capacity in the industry which 
has been estimated by stock- 
brokers Buckraaster and Moore 
at 60m barrels a year, which is 
some 50 per cent above produc- 
tion levels. 

Mr. Colin Mitchell, from Buck- 
master and Moore, says that 
“capacity will rise further in 
the next two to three years with 
the completion of certain major 
projects, notably the Courage 
brewery at Reading and the 
Whitbread brewery at Magor 
together with extensions being 
undertaken at various breweries, 
so that it is not unrealistic to 
suggest that capacity could reach 
70m barrels by 1980." 

He adds: “ Such a level of 
capacity could prove to be a 
problem but much will depend 
on the level of brewery closures 
which might take place over the 
next few years combined with 
the likely growth in the market." 

Sir Derrick Holden-Brown, 
however, rejects fears of sub- 
stantial over-capacity in the 
industry: “ Individual com- 

panies are quite able to gauge 
the market and be flexible in 
their planning,” he says. 

"Also, a prolonged Summer 
gives a high boost to lager 
demand wliich we would cer- 
tainly wish to meet from UK 
sources and not from increased 
imports,” he adds. 

The process engineering 
work on the new Courage 
brewery at Reading is being 
carried out by the Swedish 
company Alfa-Laval, which is 
one of the largest food and 
drink processing equipment 
manufacturers in Europe. The 
Courage contract — worth some 
£5m — is the largest single 
brewery order received in the 
UK by Alfa-Laval and was won 
after three years of intensive 
negotiations. 

Alfa-Laval offers a complete 
package of equipment covering 
the processing, transport and 
storage of liquid food products.' 

There is also a growing 
tendency, says Alfa-Laval, for 
companies to look to one manu- 
facturer to supply all their 
equipment needs tD 'ensure 
mutually compatible equipment 
and get delivery, installation, 
and service all in the same 
package. 

. The equipment being installed 
at the new Courage brewery 
will be controlled by three mini- 
computers supplied and instal- 


led by Alfa-LavaL At the new 
Vaux brewery in Sunderland, 
for which Alfa-Laval are the 
process contractor, there will be 
what is claimed as one of the 
most advanced control systems 
in any European brewery, 
involving a two-computer 
system with one in operation 
and one on permanent standby. 

The bottling and canning 
machinery side of the brewing 
industry is dominated by the 
Vickers subsidiary Vickers- 
Dawson.. 

Vickers bought the engineer- 
ing business of Dawson and 
Bazfos in the early 1970s for 
around £lm in a deal which 
put Vickers engineering among 
the biggest producers of bottle 
filling, washing, and packaging 
machines for the brewing, dairy, 
and soft-drinks industries. 

Vickers-Dawson’s major seller 
in the last few years has been 
its ** Silverstream ” bottle fill- 
ing machines which were the 
first “all-British” fillers intro- 
duced onto the UK market 
since the early 1960s. Vickers 
has algo been successful with 
its mechanical decrating and 
recrating machines and has sold 
over 60 of these machines in 
the past two years in face of 
stiff competition. 

A newcomer to the UK 
market is the bottling system 
from Rockware Kipgspeed, the 
Hull-based packaging systems 
division of the Rockware group. 
Rockware’s first British sale of 
this machine — developed in 
France — is due to be announ- 
ced next week for a Northern 
company. 


The new machine, which is 
particularly suitable for wide- 
necked bottles, is said to be 
able to reach bottling speeds 
of 2,000 bottles per minute. 

The expanding range of 
machinery and equipment 
available to the brewing industry 
will be featured next year at 
BREWEX *80 — the Inter- 
national Brewing. Bottling and 
Allied Trades Exhibition at the 
National Exhibition Centre, near 
Bi rmingh am. 

BREWEX ’SO (from March 17- 
21) will mark the centenary 
show of BREWEX and its venue 
moves to the NEC from London's 
Earls Court 

The scope of the show, 
organised by International and 
Trade Fairs, will cover all that 
is new in plant and equipment 
— from basic ingredients to 
brewing, bottling and packag- 
ing processes to distribution. 

Meanwhile, support for the 
brewers’ determination to con- 
tinue with investment plans des- 
pite the uncertainties caused by 
political intervention came 
earlier this month from National 
Economic Development Office. 
Its brewing sector working 
group ' .published a report on 
investment and efficiency in the 
industry and concluded: “There 
are naturally uncertainties, but 
the scale of present investment 
plans look about right if the 
brewing industry is to continue 
to supply the vast bulk of the 
domestic market and possibly to 
displace some imports or pro- 
vide additional exports.” 

D.C. 


Alcoholism 



This conveyor loofj -for a 
1,000-a-minute bottle line 
was built by MetaMaiic at 
its Worcester factory for 
Heineken in Holland. Meta- 
Matic is the package hand- 
ling division of Metal Box 
Ltd., probably the biggest 
manufacturer of beer and 
beverage cans in Europe 


CONTINUED FROM PREVIOUS PAGE 


“There is a limi t to what 
brewing companies can do," a 
spokesman said. “If we beat 
the drum too hard we are 
accused of being hypocritical.’' 

One area of concern to 
brewers is tee possible Increase 
in taxation on alcohoL 
Mr. Derek Rutherford, direc- 
tor of the National Council on 
Alcoholism, said teat higher 
alcohol prices through tougher 
taxation would beat alcoholism. 
In real terms, he said, beer 
prices had fallen by 4 per cent 


between 1970 and 1976, wine by 
14 per cent and spirits by 21 per 
cent 

But since 1974, the producers 
replied, duty on alcohol has 
risen by between 75 and 333 
per cent 

The Royal College of Psychia- 
trists report recommended fhat 
alcohoL consumption might be 
reduced te an agreed level over 
the next ten years — either 
through taxation or by restric- 
tions on advertising. 


Evidence 


7 jit: 
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It proposed that public educa- 
tion policies should be estab- 
lished by the Government and 
suggested an upper limit for 
drinkers of no more than four 
pints of beer, or four doubles 
of spirits or one bottle of wine 
a day. 


According to an article 
published in a Wine and Spirit 
Association book: “ There is 


international evidence to 
suggest teat, within certain 
limits, the pricing policy of a 
country with regard to alcohol 
can affect quite directly the 
proportion of people in that 
country who suffer from severe 
forms of alcohol - related 
disabilities.” 

Most people would recognise, 
it says, that if whisky cost 50p 
a bottle they would be likely 
to drink more of it than if it 
cost £50 a bottle. Wine traders 
and brewers claim, however. 


that a person dependent on 
alcohol will find ways of obtain- 
ing alcohol, regardless of price. 

But by increasing the price 
of alcohol, drinkers who are not 
so dependent will be more 
aware of the amount they 
consume. 

A price increase would be 
relevant not just to public 
health but to the needs of the 
Exchequer. In 1977, the. 
Government collected £1.2bn in 
tax on beer. 

Colieen Toomey 
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energy 


BY DAVID FISHLCCK 

ENERGY PAPER NO. 33, 
recently released by the 
Government, is an interdepart- 
mental document on the conser- 
vation of energy. 3 Environment, 
Transport and other depart- 
ments — 18 ail told — have 
collaborated with the Depart- 
ment of Energy to produce a 
progress report on national 
policy. It won’t please the few 
who want to create a low-energy 
society in Britain. But as one 
of our energy research chiefs 
has been pointing out recently. 
Britain made itself gTeat by 
understanding how to use, not to 
save, energy. The document 
makes it plain that its authors 
are well aware of the fact. 

Surprising 

Energy Paper No. 33 includes 
one surprising statement, how- 
ever. The Government, it says 
on page 2. has a long-term 
energy policy : '‘Conservation Is 
one of three main components 
— the others being c.oal and 
nuclear power — of the Govern- 
ment’s energy policy in the 
long term.” No hedging there. 

The odd thing is that no 
minister has ever publicly 
heralded the birth of this 
policy. A year ago the Depart- 
ment of Energy produced a 
Green Paper — discussion docu- 
ment — on energy policy. This 
was laid before the Energy 
Commission, brainchild of Mr. 
Anthony Wedgwood Benn. 
Secretary for Energy, born of 
.his call for more democratic 
decisions in energy policy- 
making. Nest month a revised 
version of the Green Paper will 
be laid before this body, 
erpress'rg for one thin? f«ars 
that the miners will fail to 
deliver tne share or energy 
supplies entrusted to them last 
time. Five years after the 
Energy Department was set up 
there is still no sign of a White 
Paper on energy policy. 

The position appears to be 
that the Government as a whole 
is proceeding on the assumption 
that Britain already has a long- 
term energy policy: one that 
will ensure at least a large 
degree of national self- 
sufficiency once offshore 
resources begin to dry up. 
When this might be is itself a 
matter of some uncertainty. 
Lord Kearton, chairman of the 
British National Oil Corpora- 
tion, the state-owned offshore 
oil group, plays Cassandra with 
warnings that life is becoming 
immeasurably harder and more 
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Silver-leafed virtues 




expensive for the oilmen, and 
that we could well have dis- 
covered our last big field. 

Sir Denis Hooke, chairman of 
British Gas, counters this pes- 
simism with the. view that it 
would be ‘’virtually inconceiv- 
able if further major gas dis- 
coveries were not to materialise 
in the next decade or so." 

But government would be as 
foolhardy to found policy on the 
expectations of further windfalls 
in offshore resources as it would 
be to put its faith in future 
scientific “breakthroughs,” say 
in fusion or solar power. Pub- 
licly the Government’s position 
wifi become clearer after Easter : 
when the skirmish over the I 
e-n'oitation of coal in the Vale 1 
of Belvoir begins. 

Opponents of Belvoir will try 
such arguments as “ why here? n ; 
— there are known to be rich 
hoards of coal in other parts of 
the country, from the seabed 
off the north-west coast to the 
Vale of Oxfordshire. Another 
will' be that we can do with 
less energy although the policy- 
makers will be well content with 
a 20 per cent saving f equivalent 
to GOra tonnes of oil "a year) 
comnared with what tbe nation 
might have been using had con- 
servation not been another 
strong limb of their policy. 

A third argument will be that 
we could leave Belvolr’s land- 
scape unsullied by making 
greater use of nuclear power, 
free from the pollution and 
death toll associated with coal. 


ACROSS 

1 Nail playwright to timetable 
(8) 

5 Brave father getting back 
pain (6) 

9 Passable diversion can be 
justifiably attacked (4, 4) 

16 "Way to common conflict (6) 

12 Full of praise for archbiship 
joining a politician (9) 

13 Chopper taking hothead to 
jug (o) 

14 Airman about to acquire a 
piece of land (4) 

Ifi Thing to arrange later today 

17) 

19 Futile exhortation during 
water shortage (7) 

21 Just the bird to gloat (4) 

24 Relax with the French ram 
1 3. 21 

23 Watch bench follow the 
horses (5, 4) 

27 Divides a pound a great deal 
(6) 

2* Faint at snow abroad (5, 3) 

29 Warder with vital role to 
play (3. 3) 

SO Strapping chattel I somenov 
made (8) 

DOWN 

1 Happen to be autumn (6) 

2 Hostility to a Northern 
Ireland male over America 
<61 

3 Lriter from abroad with 
which southern soldier 
upset master f5) 

4 Opening (at first h2nd)^for 
one getting into habit (7) 


6 Attack cast towards interior 
(5, 4) 

7 Talks during church at-home 
to jokers 14*4) 

S Curse coming out of oriental 
packing case tS) 

II Plaything 'e turns up to land 
in river (4) 

15 Queen needled on Thames 
embankment (9) 

17 Make use of seniority to 
influence row (4, 4) 

IS Soldiers correspond in the 
mind (S) 

20 Scarf framed in the window 
(4) 

21 Successful move allowed two 
lines (7)' 

22 Finish off skyscraper only to 
pull a face (3, 3) 

23 To cite me wrongly could 
make me sick (6) 

26 Rustic burden placed on 
Student (5) 

Solution to Puzzle No. 3.926 
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WHICH PLANTS have resented 
this winter and early spring 
most strongly? I am tempted to 
say the crocus and leave it at 
that. My clumps have been 
lured belatedly into flower by 
the last bout of warm spring 
weather, that, delusive patch 
when we felt that it would be all 
right, that there would be 
another summer after all and 
that the odds are still heavily 
against the professors who pre- 
dicted a new Ice Age on the eve 
of that frightful drought. But 
since that one showing, the 
crocuses have been pursed up 
like tight pencils. I had doubted 
their numbers this year and 
now have to watch their flowers 
staying furled up in the absence 
of any sun. Late and cramped, 
they are having a bad time of 
it 

Not. I fear, such a bad time 
as the various sliver leafed 
plants. These have taken the 
roughest punishment in the past 
two winters. The wet and the 
spring frosts last year shook my 
ooinians of their hardiness. I 
see some shocking signs of loss 
this year among the best of 
them. It is too soon to be sure, 
but even such trusted silver 
plants as Senetio Creyi are 
looking wretched in many gar- 
dens. Trimming and cutting 
back in April will restore this 
one, I believe, to shape. The 
main stems seem safe. But les- 
ser companions look quite dead. 
I am thinking about replace- 


ments and would like to steer 
you to the same sad tack. Nur- 
series, of course, are not much 
better off. For convenience, I 
will preface my suggestions 
with the name of the specialist 
Ramparts Nursery, Colchester, 
Essex, Sooner or later, they 
ought to have stock again of 
anything 1 mention. But you 
may have to wait until autumn. 

The silver leafed plants’ vir- 
tues are familiar here by now. 
I will only add that they are 
excellent buys for a new garden 


Only a store of autumn cut- 
tings has rescued one of my 
best silver discoveries, the 
splendid 3 Uckiysam Fan- 
taivesii which sprang into pro- 
minence some 15 years ago. 
This is an unmistakably silver 
shrub. It has thin wiry leaves 
and does not smell nastily if 
you rub it The flowers on their 
18-inch long stems were not 
offensive but easily removed. 
About three feet high and 
wide, it was as good as any 
foliage plant in a dryish place 


GARDENS TODAY 

by robin lane fox 


as they grow quite free I V and 
show up well from an early age. 
The past 20 years have encour- 
aged British gardeners to look 
far and wide in this class and 
see .silver virtues in the least 
likely sort of thistle. We use 
this silver-leaf background more 
widely and imaginatively than 
all but a few European gardens. 
There, they are still stuck at the 
stage of animal cinerarias and 
santolinas. Artistic use of 
silver-leafed perennials for con- 
trast in a border goes back in 
wrifin to the late 19th century. 
It will be a shame if our winters 
now knock holes in the stocks 
v-bich we have all built up. 


in a moderate winter. If you 
chance on it buy it now and 
coax it on with a few cuttings 
up your sleeve for a crisis. For 
safety, I would now replace it 
with the smaller helichrysum 
sold correctly as plication 
Elstead variety. I am not alone 
in finding that this variety lasts 
in a cold wet winter more 
reliably. It is not quite so big, 
a useful point as you can group 
it more easily in the front of a 
border. Among the silver 
shrubs for replacement it is 
first class. 

Tbe artemisios, family of 
absinthe and wormwood, are 
the family which we have all 


tried out recently. The silver- 
fanciers have brought them . 
into favour. Tbe fashion has 
been a good one, though there 
have been disappointments 
with the much-praised Arbores- 
cens, described as the prettiest 
but not the hardiest. Unless 
you can take yearly cuttings or 
live in a Mediterranean villa, 
I should ignore this one. its 
bore stems . blackened and 
stripped of leaves, are a sorry 
sight now. Tbe splendid Lam- 
brook Silver form is -just as 
handsome if you cut off its 
sprawling flower-stems in- June 
and July. I have never lost a 
plant of this excellent Variety 
and still place it top of the list; 
not least as a quick plant for a 
new border. 1 could picture a 
newly-planted bed this summor 
which combined the swift- 
flowering tall blue Anchusa, 
fennel, blue Caryopteris -from 
cuttings rooted tills spring, 
pink Nerine and good clumps of 
this silver Artemisia. 

If you can remember ; a 
variety called Nutans, you can 
be fairly confident of keeping 
a good silver Artimisia alive On 
the heavy day soils which other 
silver plants bate. It is another 
fine plant, not a rampant 
nuisance like some of the taller 
ones. You should plant it quite 
thickly in the front row as its 
style' is a low silver fuzz of 
leaves, an excellent foil, inci- 
dentally, for regale lffies 
through and among it In a 
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This year’s crocuses: having a bad thht of it 


London garden, friends swear 
by it as the safest truly stiver 
plant. 

More unusually, shows ana 
stock from Ramparts Nursery 
liavc endeared me to a small 
grey-white form oi the unap- 
pealing Tansy. Proper tansy is 
one of those herbs which only 
the blindly-devoted herbalist 
would ever take seriously in a 
garden. It is said to AiimtlaK' 
cats, euro gall-stones, short 
sight and Iwariih panic in the 
usual ancient books of wives 
tales. Us given leaves and 
yellow flower* arc tedious. But 
one on sale as Taiiacejum 
Densinn Avion t: m, no less, is a 
splendid carpeting plant whose 
feathery leaves spread at a 
pleasant spued and sueni to be 
up to the worst that a winter 
can do. It is all of three inches 
bieh. a carnet ing plant which 1 
have matched rather happily 
with a bush of the admirable 
Thyme Silver Queen. Quite a 
few thymes are looking sad with 


me this spring, but Silver Queen 
which troubles some gsrdeners 
b> quite unperturbed. If you do 
not know it. you must have it 
A few bushes, about 6 Ins high, 
can be grouped' to light up any 
edging. Tbe harmony of its 
mauve flowers and cream and 
green leaf .is quiw. idwnning. 

For the moment 'that ought 
to he enough. As you know, I 
value these silvery plants very 
highly. Their poor condition yet 
a.g--' in this spring is something 
which needs attention: Stand by 
to cut back in April, order new 
stock now and take cuttings 
from friends os soon, as spring 
returns. Except for Lambrook 
Silver, these- and other grey 
plants have one sure virtue in 
common. Any beginner can mul- 
tiply them from cuttings off his 
original stock. The shrewd 
gardener keeps a few under 
cover against another bad 
winter. The rest of us have to 
buy them nr borrow them, know- 
inp. however, that one plant will 
qo a very long way. , 


If the sponsor’s cap fits . . . 


The net effect of all this will 
be to throw the spotlight on coal 
as an industrial activity rather 
than as an influential employer. 
For the jirst tune the industry 
will be called upon to justify 
itself by the same standards of 
health and safety at work as the 
nuclear industry or, for that 
matter. North Sea operators. 

For the nuclear industry, 
patience and a low profile may 
be the wisest policy to follow, 
frustrating though this may be 
to its efforts to recruit 
engineers to pursue the new pro- 
jects — over £2bn of capital 
expenditure — approved by the 
Government over the past year. 
It can be sure that the public 
will soon want to know from 
Ministers whether energy policy 
really is rooted firmly on three 
legs— or teetering on two. 

0 Energy Paper No. 33. Energy 
conservation: scope for new 
measures and long-term 
strategy. HMSO £2. 

(except London). 355 Play 
School (As BBC-2 11.00 am). 4^0 
Touche Turtle. 425 Jackanory. 
4.40 Take Hart. 5.00 John 
Craven's Newsround. 5.05 Out of 
Bounds. 5-3o The Perishers. 

5.40 News. 

5.55 Nationwide (London and 
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6.20 Nationwide. 
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9.00 News. 
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1015 Dr Rhudie Speaks Out 


WITH JUMP jockeys having 
suffered one of the leanest 
seasons ever for their profes- 
sion and an enormous gulf still 
existing between the earnings 
of the handful of top-flight 
riders on the flat and the vast 
majority of their colleagues in 
both fields, time has surely 
come for an advertising go- 


RACING 


BY DOMINIC WIGAN 


ahead to be given for the 
jockeys. 

Although many racegoers will 
not relish this prospect of this 
further commercialisation of a 
sport which has been — and still 
is-^getting more and more 
reliant on sponsorship in one 
form or another, there is no 
getting away from the fact that 
something^ should be done 
quickly to make a career in the 
saddle more attractive. For there 
is little doubt that trainers 
throughout the length and 
breadth of the country are 
already finding recruitment of 

1053 A Tribute to a Boxer. The 
Joe Erskine Gala Concert. 
1L40 Weather/Regional News. 
All Regions as BBC-1 except at 
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Mr hoi Mercer. 

11.25 T.ate News. 
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stable personnel a problem. 
They will find the situation 
becoming Increasingly difficult 
as parents and school careers 
officers point to the statistics 
and the fact that for every lad 
or lass given the . opportunity 
of becoming a jockey, there are 
hundreds who will never get a 
chance in public. 

If one then considers that only 
a handful of jump jockeys are 
earning over £8.000 a year for 
their endeavours on and off the 
race course in all weather while 
manv of their “ rich relations " 
in flat racing are merely “get- 
ting by ” it is easv to understand 
why their body— the Jockeys' 
Association — Is calling for 
advertising. 

In a recent newsletter the 
Jockeys' Association had this to 
say on the subject: “The 
Jockeys’ Association considers 
that jockeys should be looked 
upon in the same way as other 
sportsmen, many of whom wear 
advertisements when participat- 
ing in their sport, eg, golfers, 
tennis players, professional 
footballers, motor-racing drivers, 
gfc. Like so many sportsmen 
the career of a jockey falls far 
short of an entire working life 


and in National Hunt racing 
earning capacity is often pre- 
maturely curtailed by an injury. 
Any worthwhile attempt to 
m aximis e revenue during the 
height of his career is, there- 
fore, of considerable import- 
ance to a jockey” 

The Jockeys' Association docs, 
however, feel that some control 

KEMPTON' 

2.00— Major Knight*** 

2.30 — Double Mirage 

3.00 — Well Oiled 

3.30— Mauritius 

400 — -Tenges Brake** 

4.30 — BoltTngo* 

should be exercised over 
advertising and regulations sug- 
gested by them include advertis- 
ing to be restricted to the brow 
of the skull-cap (a jockey’s 
personal property). Bookmak- 
ing companies and any product 
likely to be offensive or dis-, 
tasteful to the public should be 
excluded from such advertising 
(Exclusion of bookmakers is 
being proposed to avoid any 
suggestion that they might be 
financing the activities of any 
jockeys.) 
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YORKSHIRE 

130 pm Calendar News. 5.1S Mr, end 
Mrs. 6.00 Calendar (Emley Moor and 
Balmont editions). 11.40 Eiectnc Theatre 
Show. 


THEATRES 

AOELPHI THEATRE. 01-835 7611. 

Evgs. 7-3 Q. Mats. Thur. 3.00. Sat 4,00. 
(Seats from £1 at doors) 
rrs GREAT ENTERTAIN MENU 
IT'S SPECTACULAR I 
IT HAS WONDERFUL SONGS! 
BEYOND THE RAINBOW 
LONDON’S HAPPIEST - .MUSICAL 
Over ISO netfs. Now booldaQ to Sent. 
SPECIAL PERF. GO OD FRI DAY AT T-30 

ALBERT. From 8.50 am. 856 7876. CC. 
Okoi- 836 1071-3 Party rales. 

Bugs. 7 -as Thors and Sat. 4.30 8.00. 
A THOUSAND TIMES WELCOME IS 
LIONEL BART'S 

" MIRACULOUS MUSICAL." Fin. Times. 
OLIVER 

with ROY HUOD 

GILLIAN BURNS. MARGARET BURTON 
CHILDREN'S HALF-PRICE CFFER 
DAY OF PERF. 

_ NOW BOOKI NG TO I960. 

ALOWYCH. CC. 836 6404. Info. 536 S332 
ROYAL SHAKESPEARE COMPANY 
End* S«- Eva. 7.30. 
CORlOLANUS 

•'An eventng ot true theatrical glorv." 
S. Tel. Public booking now open for new 
feasen from 9 A«r LOVE’S LABOUR’S 
LOST. THE TAMING OF THE SHREW. 
Bulgakovs THE W HITE GUARD. 

AMBASSADORS. 836 1171. Til Mch. 26. 
Evas. 8.00. Mat. rue. 2.45. Sat. 5 & a. 
AGNES BERNELLE In 
BLACK CHAMPA G NE 

ARTS THEATRE. _ __ 01-836 2132. , 

TOM STOPPARD'S 
DIRTY LINEN 

*’ Hilarious ... see H." Sun. TUnci. 
Monday to Thuruay 8.30. Fridav and 
Satur day 7.00 and 9.15. 

ASTORIA THEATRE. CC. Charing iron 
Rtf. 734 4291 or 439 8031. Mon-Thun. 
6.00 pm Frl. and^Sst. 6.00 and B.45. 

'BEST MUSICAL OF 1977 
EVENING STANDARD AWARD 
Group boo king s 01-437 3866- 

CAM BRIDGE. 01-836 1 6056 8.00. Also 
Open Sundays. Credit Cards 01-835 7040. 
Red. orice Previews from March 30. 
Mon.-Thur 8.0. ert & Sat. 5.00 & 8 JO 
OPENS APRIL 10 at 7.00 
CHICAGO 

THE Hrr BROADWAY MUSICAL 
Group Bookings 01-437 3B56. 

CRITERION. From 8.50 am. 930 3216. 
CC bkgs. 836 1071. Evs. Mon. to Thur*. 
8.00. Fri. and rat. 5.4S and 0.30. 
BEST COMEDY OF THE YBAR 
Evening Standard Drama Awards 
CLOO JOO 

- Mtcnael Hasting'* quick-wired farce 
on now 10 become • lo^al Immigrant hi 


OLD VIC 01-926 76 76. Young V|c. CO. 
in Shakespeare Season directed bv 
Michael Bogdanov. 


7.15. 7.3D. 7Q mm Dotav ner to. 

2. SUPERMAN (Ai. WR and Sim. 2.00, 
5-00 ana a.ib. 


M 4 xn T ffi!!E.«5 CAMDEN PLAZA Camden Town ias «4J 
.l E Hr”'r. Tflwr ' Fri. 7.30 HAM LET [O 0 p. Tubei MAX OPHUl'S MADAMI 
JPEN 5 ■’ACE. 137 69*9. Prev. Ton’t. B. OE . . . PfOgs. daily 2-05. 4.1 S. «.». 


OPEN SPACE. 137 69*9. Pw. Ton’I. B. 
Ouers Tmor. 7. Sob*. Turs. to Sons. B. 
MOVING 8EING In V&NUS IN FURS 
aimifed SfMsrJ 


PALACE. CC 

Man.-T1wrs. 8.00. Fri. 


_8,50. ' 

CLASSIC 1. a. X Nasmarket IPlcUd' 
Circus Tube). 0S.R59 ^ 


JESUS CHRIST SUP 
m RJbc and Andrew 


Circus Tuuei. os-139 ■ 

01-437-5634. T. Grrozrv Peck Laurence Of war ME 
L & Sgsffo- •-*? ! PPOM BRASIL |Xl. Prog* It*,.. 

drew Uova- Webber. 2. Gwjnf' Peck. Lawmce pl vier 'TjBf ' 


PALLADIUM. CC 01-437 7173. Evs. 
7 30 145 - 

m “ Mcnv ’• WWow Twankie in 
ALADDIN 


BOYS FI»M BRAZIL IXl. Praqi. IK 

S: 05, final DAY. Hi: Jit GOAL 
“ ro J ll X„ f*fmcpRN a 
■Ai. Progs. 1 00, 3.25. 3.55 and ML - 
visit ou> rww_ Amarimn-siylg SOQA> 


EBcn uabJ, Vis if our new Am«rican-«vlc $004 

PJPMfd and funniest pantos » be staged C ass 1C 1, 2, 3. 4. Oxford Struct. 638 


j, PINAL WE ^K .^MU^ [ EfS^jATUR DA?! 

PALLADIUM. March 28 for 7 gaits, only" 
Hwrtw '7.30. Tues. and Thors. B.OC 
- WBd. and Frl. 6.15 and 8.43. 

The Onn and Only. 

Wtth SI aging Da rvclna sensation from USA 
LESLIE UGGAMS 
BOO K HOW 01-437 7373 
PHOENIX THEATRE. CC 01-636-2294. 
Evs. 6.00. Wed. 3.00. Sat. 5-00 * 6.30 
DIANA RIGG. JOHN THAW In 
„ NIGHT AND DAY 
A new play by TOM STOPPARD 
CKrectsd by P«irr Wcocfs 
-JKT PLAY OF THE YEAR . 

B Venlng Standard Drama Award 

PICCADILLY, From 6.30 a.m. 437 4506. 
= Credit Cart bookings 63* 1071. 
Mon.-Frl. at a.ao. Sats. S.15 and 8.15, 
.... A NIGHT WITH 
'• ■ ' DAMS EDNA 

. and a handful of cobber*. 


.starring tire annoyingly iLucsaiul 

_ _BARRY HUMPHRIES 
DOhrfTdlSS OUT I BOOK NOW! 


one easy ufeddlng..' Observer. 

THE MOST HILARIOUS PLAY FOR AI 
YEARS." Financial Times. — 


BBC Radio London: 
14S8KH2. 206m & 94.9vfrf 


Radio Wavelengths SSSfilsT^ 

1053kHa/2B5iw A 121 5k Hz /247m _ : 

,0SS “ te/2,Sm "*“« S8SLr%, » KM* 

SES 4fSias*” !!S?S *™**«m._ 

& 83-91 vhf starso 


BOOkHz/lSOOm 
& 92-95vhf 


London Bropdcosting: 
7161kHz. 2£1m & 97^wM 


RADIO 1 


(5) Stereophonic broadcast 
f Medium Wave 

5.00 am As Radio 2. 6 jD 0 Dave Lae 
Travis. 9.00 Simon Betas. 11.31 P3ul 
Burnett. 2.00 pm Tony Blackburn. 4J1 
Kid Jenson. 7.QQ Radio 1 Mailbag. 8.00 
Andy Peebles. 9.50 News beat. io.QQ 
John Peel (S). 12.00-5.00 am As Radio 
2 . 

VHF Radiot 1 and 2-S.00 am With 
Radio 2. 8.00 Listen To Thu Band _(Si 
(continued from Radio 2 7.30 pm). S.15 
The Magic of the Musicals (S). 9^2 
The impresarios. 9.55 Sports Dusk. 

10.00 With Radio 1. 12JJO-6.00 am With 
Rodio 2. 

RADIO 2 

5.00 am JNawa Summary. S.02 Tony 
! Brandon (S). 7.32 Terry Wogan (Si 

including 8.27 Racing Bulletin and 8.45 
Pause for Thought- 10.03 Jimmy Young 
12.15 pm Wapgonars' Walk. 12J0 
Peter Murray's Open House fS). 2.30 
David Hamilton (SI. 4.30 Waggoners' 
Walk. 4.45 Spons Dask. 4.47 John Dunn 
. 6.45 Sports Desk. 7.02 Robin Rich- 
mond tsi. 7.30 Listen To The Band if-' 

8.00 European Soccer Special, fl-56 
Sports Desk. 10.02 The Grumbleweeds. 
10.30 Irens Thomas says Be My Guest. 
11.02 Sparta Desk. 11.05 Harry Rowell 
with Round Midnight including 12.00 
Nows. 2.02-5.00 am You and the Night 
and the Music with BUI Ronnells (SJ. 

RADIO 3 

$6.55 am. Weather. 7.00 News. 7.05 


Your Midweek Choice, part 1 (S). 8.00 
News. 8.05 Your Midweek Choice, pert 
2 (SJ. 9.00 News. 9.05 This Week's 
Composer: Vaughan Williams (S). 10.00 
Music for Organ (S). 10.40 Ecoataises. 
concert (SI . 11.15 Midday cancan, part 
1 (SI. 12.00 In 5hon. 12.10 pm Mid- 
day Concert, pen 2 IS), l.oo News. 1.05 
Concert Hall (S). 2.00 Brahma Songs in 
English, part 1 (S). 2.45 Interval Read- 
ing. 2.50 Recital, part 2. 3,40 The Shos- 
takovich Quartets (51. 4,25 Alfone and 
Aloys kormasky, p.ano radtal (S). 
5.10 Young Music-Makers (S), 5.K 
Homeward Bound (S). 65,45 News. 
55.50 Homeward Bound. W.1B At Home: 
Rudolf Serkin pleya Mozart. 7,10 Music 
in Queation rsi. 7 40 Ravel. h»P recite) 
R-00 BBC Symphony Orchestra, 
Concert, pert 1: Carter rsi. 8.20 Tha 
Aria Worldwide. 9,40 BBC SO. port 2: 
M-ihier fSi. 9.10 Spring at Weldcn 
Pond frer-dinnl. 9 JO BBC SO. B»rt 3: 
Tippett (51, 10.20 Scientifically Spouk- 
ina. 11.05 Janacafc (Si. 11.35 Hoydn's 
Gary ton Trisa (El. 11^-12.00 News. 

VHF Only— 6.00-7.00 am end B^S-7.10 
pm Open University. 

RADIO 4 

6.00 am News Briefing. 6.10 Farming 
Today. 62B Shipping ForacaaL (20 
Today, Magazine, including 6.46 Prayer 
for the Day, 7M. 8.00 Today'* Naws. 
7.30. 8 JO News Headlines, 7 AB Thought 
for tfia Day. 8.36 Yesterday in Parlia- 
ment, 8.00 News. 9.06 The Living World. 
9J5 The Popular Image. 10.00 Naws. 


10.05 Gardeners' Question Tima. 10,30. 

Daily Service. 10,45 Morning Story. 

11.00 About Face. 11.45 Us ten with 
Mother. 12.00 News. 12.02 pm You and 

- Yours. 12.27 Tair Me Where It Hurtt 
12.55 Weather, programme news, 

1.00 The World At One. 1.40 The 
Aj chare. 1J>5 Shipping forecast, 2,00 
News. 2.02 Woman's Hour. 3.00 News. 

3.05 AHamcon Theatre fS). 3.50 Chore! 
Evensong (S'. 4.35 Story Time. 5.00 
PMt News Mngazino. 5^0 Shippmn 
Fcrecaat. 5^5 Weather, programme 
naws, 6.00 News. 6.30 Mv Music (S’. . 

7.00 News. 7.<B Ilia Arch are. 7J20 
Checkpoint. 7.46 Askey and Murdoch's ; 
Hall of Fame. 8.46 Analysis. BJO 
Kaleidoscope. 9.59 Weather. 10.00 The ! 
World Tonight. 10 JO The Movie Moouln. I 
l 1 - n 0 A Book at Bedtime f3i. 17.15 
Tha Financial World Tontaht. 11J30 . 
Todav in Parliament. 12.00 News. 

BBC Radio London 

G.00 mi A a Radio 2. 6 JO Rush Hour. 

6.00 Lomlon Liva, 12.03 pm Call-In. 2.03 
703 Showcase irve Irom rho Ideal Home 
Exhibition. 4.03 Home Run. 6.10 Look. 
SWo, Listen. 7.30 Black Londoners. 
6.30 In Concert: The Salomon Orchestra 
Play Rameau. Debussy. Berlioz. lO.ra 
Lata Ninht London. 12.00 As Radm 2. 
1“6R am Question Time. From 105 — 
Join Radio 2 

London Broadeasting: 

5.00 am Morning Music. . 6.00 The 
* T * Show. 10.00 Brlen Hayes. 1.00-8.00 
pm LPC Reports *rith Georqc Gale st 
S.on. 8 00 Alter Eiohi. 9.00 Niahtline. 

1.00 am Night Extra. 

Capital Radjo 

6.00 am Graham Dana’s Brwkfwt 

Pi-nw rfii 9.00 Michael Aapei (SI. 12 00 
Dave Cash (S). 3.00 pm Sonar Scott 
•St. 7.00 London Today (S). 7.30 

Adrian Love's Open Lino (S). S.00 
Nicky Horne's Your Mother Wouldn't 

*l_/ s 5JT00 Tony Myan's Late 
r.?°. w IS'- 2*5® am Duncan Johnson's 
Niaht Flight (SJ. 


r-HRY LANE. CC. 01-BS6 B10H. Mon- , 
Sat- S-00. Mats. Wed. and Sat. 3.00. 
A CHORUS UNE 

-A rare, deva rutlnfl. Joyous, asunluiing 
stunner." Sunny Times. 

LAST TWO WEEKS 

DUCHESS. 836 8543. Man, to TJurj. 
Eras. 6.00. Frl. and Sat. 5-30 and 0.1 S. 
OHI CALCUTTA] 

■■The nudity ‘s sninnbra." Daily Tal. 

N inth Sensational Year. 

DUKE OF YORK'S. CC. 01-83} SIB. 
Even! nos S.00 pm. Mats. Thors. 3.00 om. 
Jib. 530. 8.30. 

TOM FELICITY 

COURTENAY KENDALL 

CLOUDS 

'• IS BLISS,” Observer. 
"MICHAEL FRAYN'S FUNNIEST PLAY.” 

Dally T elesraalL 

FORTUNE. «36 223B. Eras. 8. Thur*. 

3 00. SJtordavs 5-pOand 8.00. 
AGATHA CHRISTIE'S 
MURDRK AT THE VICARAGE 

FOURTH GREAT YEAH 

Garrick! cc oi.b'3b"4§6i. ew, b 
(S harnl. Wed. 3-00. Set- 5.30 ?nd 8.30. ' 
DENNIS QU1LLEY In IRA LEVIN S 
New Th»H|-r 
death trap 

" THREE CHEERS FOR TWO HOURS OF 
VERY INGEN IOUS- VERY FUNNY 
MARVEL' OUT ENTERTAINMENT.” s.T e ( 

•' VERY EXCIT ING " Fin, Tim es. 

GLORE TVEATRE“‘ CC. 01^17 1592. 
6.13. W-d. 3.00. Sat;, at. a.011 B40. 
A' ISON CHRITTHHiER 

STCAOMAN _ CATE MOVE In 


Seaa « UI available. Last 6 weeks. 
PHINC1 EDWARD CC 01-437 6677! 
E»*n Ins* 8.00. Mats Thun., Sac 3 00. 

by Tim Rice and Andrew Lloyd-Webber. 
Direc t ed by Harold Prince. 

PW1NC* OF WALES. 01-930 SMI. Credit 

gMSSB-ffi 'SSI 

- " * Y C U«{dR OOM S F ARCE’ hlt COmedy 

M you don't laugh, me me.” O. Exp. 
A Natio nal Theatre Production. 
ptlEANJ. CC. 01-734 11SB. 

t»BV 8-00. Frl. and Sat; 6.00 and 8.45. 

• * MAGICAL M 
TOMMY 

-A DREAM OF A SHOW" Era. Newt, 
bv .PET? TTWNjHEf*? and the WHO. 
- .. . * ROC**. MUSICAL with 

A NNA NICHOL Q5 and BOB GRANT. 
RAYMOND RVUEBAR. CC. 734 ISR^ 
At 7.00. 9 00. 11.00 o.m. Opent Suns. 

Paul Raymond oreUKiU 

THE FESTIVAL OF EROTICA 
. Fully alr-condltlcnotf. zisl YEAR. 


ROYAL- COURT. 730 1745. LAST WEEK. 
Bwlrei 8. Sat. S aw) 8 30. 

• ' THE LONDON CUCKOLDS 
Edwd Rcrtoratran Farce. 

••The fUnntest rovnal in town- Punch. 
From March 97 joint Stock Th. Co, In 

CLOUD NINE bv Caryl Churc h I II. 

ROYALTY. CC 0 I. 49 S 8004 , 

0 00 . Fridav 

Si 30 3.00 and 8.00, 

BUBBLING BROWN SUGAR 
.NOW IN ITS 2nd GREA7 YEAR 
Book -By telephone for tbe entire family. 

■ Easy parking. | 

• year* ayt 

Writ End Theatre Award 
By Bril -1 Cl’rtc'. "# rrr-jn’ri's n'av. 

? urse you to sec It." Gdn. En. 8.00. 
sat. 6.4S. E.« Red. MetA Wed 3.00 
Se cern g ra il wea r. 

5HAFTTSK1JRY OiStFbSM: CcT 

.RETURN OF THE 


01-436 4255. RETURN OF THE * »* , NT1NG. 

°»»g AWARD-WINNING COMEDY 3 

MUSICAL ■ Onem ' April 24 at 7 . fwiVIoy' 


-C ASS 1C 1. 2. 3. 4. Oxford street. 5» 
0310 (OPP. Tofttmham Court Rd- T v»*l 
3. Alan Alda. Ellen Buratyn SAMI TWJ . 
NEXT YEAR tAA*. Prom. t.SO, J-SE 
8.10, 8-30. - . , - , 

3. Anthony Hopkins MAGIC <Xl. Prog*. 

1 t5. 3.20, S.45, -8-10, 

3. PINAL DAY. THE CHANT OF 
JIMMY BLACKSMITH DO. Proa*. 1.16. 
3.3S. *0*3. 8-25. 

A LEMON POPSICLE tXV. Prom 1.15. 

SJO. 5.45. 8. tQ. 

CLASSIC. Leicester Sq uare. QMfJQ 8916. , 
THE HILIS HAVE EYES tin. .N* . 
Barkwortn MR SMITH fX>. Pram 1 3-50. 

3.15 . 5.J0. a. OS. _ J 

LC’*- ESTER SQ. THEATRE. Ql-930 S2S2. 

THE PASSAGE (X). 5m. pram ,Yfk.J.IV 

4.45. 8.1 S. All wits pookaWo ia,adwn«: 

at Bo* Office or by post for 8.T5 WOO* 
Mon.-Frl. - 

I riM haYMARKET. 930 2738-2771 

MAGIC txi. Sen. peri*. Wk. 2.15. S-15. 

8.15. All scats bkble. at Boa Office or bv 

POO L ' • — ■ 

1 ■’'-'"-IN LEICESTER SQUARE. 1930 81111 
| Nell Simon's CALIFORNIA SUITE 
1 Sen. ports. Dly. doors open 1^88. 4.4S. 

7.45. Late Night SMm Frldiv*. end 
Saturdays, door* open 11 IS pm. AJJ. 
seats H.ble. at 80a Off Ire Or bv po« 
Rp* CM ice men Mens. -Sats. 10.30 
0,0 0 am. Su m. 1- 3 0 pm-8.0fl pm. 

~5arbCe ARCH. W2. 733 20' ^2. 
f»A»»|EN^>*'EN II fXL Seo. progs. Wk. 

doors ooen 1.30. 4.1 S. 7.15 

p--v* — ruAtLK, lek. SO. 01-437 8181. 
IN OF OLDER WOfrtN ,r*L 

«ei. oerfs. Dlv. *l4C. So,n.l I3A0. 
c *4 R.s«L 1 >re Show Frl. and Sat. 11.>5 
S* ’’ % bookable. U rens ed ■iP ■ _ 

—■ ’h'n o, 8. 4. Chcfont Clmts. 437 3^p- 
3. Agfha rhrHtle'F DEATH Ml THE 
*'*Lr 1 a*. Prooi. 7^0. Sjjg, 8.1 0- 
H. An niLyfar r»»t In Robert AW"*** 
a ’"CDDiNri :AAt. Prone. 2.20. s.io. 
■*.5k. - 

A. T«v rievp H> INTER (XL 5w p *ri» 
na hr 17 'rt. 4.05. 7.40» - 


n»T GALLERIES 


ArtNew P4M.*RY,.43, QM -Bond SW*: 
W.l. ql.L«i 6176. Ljwj 
n" Ph-r-nranbs by RtXlCR 

nam. 18601 ■- aid ct ***, R«w»i ' 

n-anhle 5— 'e*v'i ashnoK Until 3° 
M-iwh. M-n. Fri. 9-M-S40. Ttnir*. 
_unttl_ 7. A dm . SQa. Catafouuee fci-_ _ 
■ r*mw5P * DARBY. 19. .St- jfti' 

PINE BPITIFH & FRENCH PAINTINGS. 
IQ fh and 3Q r b rentary- " ' 

C'TY o« LONDON ART EXHlBlTTON- 
fi" Whsir E.D.7. M on. -Sat. 10-6- 
**o Mirtij A d m, free. 

Cvaur OAIACRY. -DJ. 

Breinntnn O— d. 5.W.3. 01.S84.7SM. 

«. r »DWPY n SB v- 19781 ALAN 

mwNnes tio»i.i47Bj. A cwuo e risq"’ 
H-ri 31 Msrrh, Mon.- Fri. 10-8. Sals- 
ID-4 . 

r'-’ rwppv gallv R iys. 83. Oyeo?'* 

F~*f N.w.p. 5*6 FMO. EDWARD 
v-jy** *«. — SIXTY YEARS, 

• PAINTING. Msn.-Prt. ' 10-6. Sal 15.3Q 


JOKING APART 
-ALAN AYHCBOURN ha* done It again. 
H'S 'Pfn*r r«w«dv wth wit •• 

Now. "SPLENDIDLY FUNNY." D. Exo. 
■* IT'S A HIT. NQ JO KING." S. Mirro r. 
GREEMWI'H THEATRE. 01-858 77SS. 
EritlniM 8.00. Mat. Sat 2.30. LEONARD 
ROSSI TER In Dayld Turner's comedy 
SEMI-DE T ACHED. , 

HAMPSTEAD. 722 ,9301. Evgs. 8. 
Sats. M*»s. 5. jrv- Rune's 
NORMAL SERVJTt 

“ 15 a COMPLETE SUCTESS. VERY 
PUNNY AND VERY HUMAN. 1 ’ F.Timcs. 
■'A GSM CF A PLAY." ft. News,. 


' ' . ... CANTERBURY TALCS 
f*H«r Hgi'day Previews from April 12 . 

[& 1 ' cv». to t 4 ) Bras, 

a t 7.45, w ed, and sat ._4.30 and 8.00. 

STRAND- 01-83S 2SEO. Evenings 8.O0. 
Mats- TSu^ S OO. San. S. 30 a* 8.30. 

LONGEST RU1*N'Wf*COMEDY IN THE 
WORLD 


FINE ART. "WETY. . 148. NHW JWJ 
S'.-W-l 01. ■'79 SI1S. BRITISH ARTS 

1 Arh ■ ? Qih Century. 

PURhir'iuiY GALIORY "f Wl-rbllA^? 
gJSW? CW* *rt ,p tihQ» Bv ROWLAND 
HILP*«. from ram re 74th Marrn. at 
■he AlB<Nft GALLERY. 74; Sw» AllOttY 
London. W.l to.lo la 8 dally 
lew! tun.i. Lire onen-nn is 8 om. 
e'rn Wed. and PH. 01-629 22B0. 


T. ^GCORGBS THBATRE. 01-607 1 1 28. I J S AM . . ""«• HENRI MATISSE—* 

Tufn ell Pb. Rd. Today. Tourer. I M-rrh to ’2th Anrif. Dally i-o-S.M. 


HAYMARKET. 


01-930 9832. 


O^ens Tamdht at 7.00. Subs 
8J »f. 2-33. Sat i.'i 8.00. 
KEITH .. SUSAN 

MICHELL HAMPSHIRE 

In the onw 

SHERLOCK HOLMES MYSTERY 
THE CRUCIFER OF BLOOD 

bv P aul Giovanni 

HSR MAJESTY'S" CC 930 6606. 
Reduced mire previews Ew. a.oo. Mate, 
yitwi. 3.BB 0“C's Tomorrow 

7.00. Subs. B.OO. Mart. W«1 Sat. 3.00. 
AINT MieBEHAV'N’ 

TIM! n*v« Faw Walle r MirU cal Shew. 
Kin»a"= ROAD. 226 1914 Dnr. 7 SbewT, 
HO*CY. my a wolGang pp.et. 
HrtVEN 8UNKHAU5 b v Adrian Mlrt V;|l. 
KING’S H"A»i IHRATWR. ni.xnz ■fapn 
Mnndav re Tti">’4,'v 9 dij. 

Frfdw anrt S-’iirrlra v tn q tq 
yur rn-vv urlan* «.*m 
DON’T IT VFF IT. 

LAST TWO W'FK*: HEBE. 

T-’ni*--*. t~ C-w-dv The***-* e r | Apr. B, 
LY^-rr TH-ia'in- r|{- m^r rear 
Em-ni-o* B. Thur, 3. Sat. S 8,30. i 
B^on/ipa, cbamm 

JWPORD FINLAY ' 

. FILUMENA 
by Educ'd* Hq fiiiido. 

Dlr-eted . bv. FRANCO ZEFFIRELLI ■ 
Society of W-it End Thaatrec Award' 
CC1MFDY flF THE YEAR. 

"TOTAL TRIUMPH ■ Fro N-ws. "AN 
EVENT TO the* cijhe •' D. M'r. •• may 
IT FILL THE LYRIC FOR A HUNDRED 
YEARS." Sunday Times. 


3.30 * S-SO. Frt. 8 jo BEOWULF <aaont: 
may) , by ChrWotiber Kith. 

ST. MARTIN'SL CC. 01*836 1443. 
*** 8.00. MMfneg Z.4S. sac. 

AGATHA CHRISTIE'S 

WORLD^^E^R RUN 
27ai YE AR 

TALK OF THE TOWN. CC- 01-734 8051 
AIR CONDITIONING. CREDIT CARDS 
CELEBRATING 21 YerUi 
From 8. Dining and Dintcno 
B.30 SUPER REVUE 
. , "PUBBLY" 

At 11 THE DRIFTERS 


SSL 10-1, Thao WeddlnetU. 23, Cork 
Straw. London. W.l. Tel: 73* 3 534- 

J.P.L. flHF ARB, 241 Daria* Sirwt! 
Lnndhn. W.l. Tci. 01-493 26S0. 

GEORG ERLICH Sculptures and Draw. 
Jin;. Marfh 7 to 30 . Ma n .-Frl, 10 -6 

GALLP-RY. CONTEMPORARY 
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1 roadway for the British 


Boffins on the box 


by CHRIS DUNKLEY 
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Elephant Man, Bernard 
'ance's play about a Vic- 
freak, is having the same 
s on the New York stage 
subject had in London 
' in the 1880s. At. a. recent 
y evening performance in 
Jar of a New York church 
the play started its 
t run (it moves to Broad- 
later this month), the 
included the mayor of 
ork. Joel Grey and a host 
alf - recognisable faces, 
ally performed in 3977. at 
Iampstead Theatre in 
n, the play . owes its 
t not only to the- high 
rd of acting and the play 
Americans have latched 
t as an illustration of the 
that the road tn bell is 
with good intentions. 
Victorians* attempt to 
the Elephant Man. a 
of themselves ended un 
dsin" his differences and 
ing his distress. Without 
■.na the paint, the plav 
tlv criticises the liberal 
»tiori that dressing a man 

0 rest of us will make 
ve of us. 

director. Jack Hofsls. 
N?o attempt to give the 
ftnt Man. played by Philip 
i.i. a mask to approximate 
••liness of' his model. Eut 
^shapen’ body, exrnicia- 
v reproduced, and slightly 
deliberate speech do 
.he imnT-pssion of the 
er's affliction without 
ng him of the innate 
hy such a figure would 
vere he not so ugly, 
rst appears at a carnival 
-on. roughly led arour'd 
vhibited bv ' a robust. 

. ising Cockney, nlavedby 
obson. \Vhen Dr. Treves 
- Conway)' of the Loudon 

1 wants to examine the. 

• overture, he has tn pav 
»b. By the end of the 

a long series of scenes 
- the Cockney's abandon- 
: the Elephant Man, the 
doctor’s adoption of him 
. most important, the 
tetic companionship pro- 
the actress . Mrs. Kendal 
Shelley). Once she over- 
her aversion to his 
• ty, she decides to use 
fluencc to have the 
.it Man. now called by 
ier name. John Merrick, 
_ed into the best London 

second act, Mrs. Kendal 
v disrobes for Merrick in 
e to his - plea that, . his 
ae treated ■ the same as,- 
nen’s. Treves discovers 
hus compromised;' the 
sly enlightened and . 
tetic doctor turns Vic- 
sexual repressor. Mrs. 
.-leaves, never to return. 

is made to feel guilty 
natural instincts without 
iderstanding his offence. 

• the play could easily 
d as just another eom- 

• on Victorian blindness 
Til urges, it has instead 
flaled to a justification . 
oeral attitudes against 
ig reprobate or non- 
iug members of society'. 

. aywrieht shows appro- 
restraint in picking 
ive hut very personal 
Tor the ploy’s develop- 
His theme is the human 
int beats beneath even 
iest human being. The 
jowever, h3s been taken 
folly in trying to mir.i- 


val Hall 


FRANK LIPS I U S Though television's functions 

range from news medium to uni- 

mi.se human differences, a point haven of non-conformity that versity tutorial, the.ratings have 

well taken, but one in ' tills he so eloquently espouses. been proving for years that 

context that ultimately argues The Circle-m-the-Square pro- ™ore viewers look to television 

for our more antiseptic cruelty auction of Man and Superman for u ll S htwc, Sht entertainment 

of isolating non-conformists of includes the usually omitted but S V, as comedies, soap operas, 

■whatever sort in institutions, thoroughly- entertaining and 

out of harms way.. eermaine act. “Don Juan in * mus * lhe , fn at un. end of the 

Though an American, Bernard Hen.” Philip Bosco as the bri- 

Pomerance lives and works in sand Mendoza who becomes the { , n ro ®El n,1 f 1 f: 

London. He shares .with Devil m Hell brings the pas- *5Sf, 

Quentin Crisp, Bernard Shaw sage great histrionic spirit and 

anti . William Douglas Home the flavour of po-faced bemused J ™ ' 

appreciative trans - Atlantic seriousness, which suits it per- S J^i?^ bU » 

audiences this season in New fectly. The one weakness in the * 

York. Quentin Crisp’s one-man production is the age of George JUJJI 11 * JXEJL 

show enjoyed a run several Gnzzard. a fine actor too old for ^ m ^. S r 5; 

times extended in a small off- the part of John Tanner, who is J”*™* C « L Prt 
Broadway house well suited to supposed to be a shockingly "Jf JS£F*Sfi2 

his personable style and per- radical, and inappropriately J re "° sort ’ op ' ba,,el and 

formance. If in attractiveness yo»ng guardian for Ann White- soon. T 

the elegant and amusing Mr. Grizzard is too close to the De cf JSild ?ome ? verv C 

Crisn is the oDDosite of the of reason to' present the P^ct. would come a very long 

■Elephant Man, he does share the threat to Ann's moral tutelage ^l! And'iJ 1ST9 

rapacity to provide, morals for jj* •JjuW ■ .a y rars"fU CR 

Americans to digest an their A™ f e mlnin- i? f Tav that Snow delivered his Rede Lee- 
uray home from the Theatre po! n ts up the devemess^of ti?e w«. “The Two Cultures And 
Crisp starts his show wtth a lir)es b p t becausc Grizzard is I The Scientific Rei'olution.” that 
disquisition on The difference not ^, e ] 10 t..j,j 0{K j e{ j voima rat ji- 1 is both deplorable and sadden- 
between the iaudible notion of seems too seasoned to be ( * n P' especially since television 

style and the deplorable one of hl t f ^ for ^ Otherwise'! Bsc If is our most technologically 
fashion Crisp encourages director Stephen PortTr ^Is ! advanced mass medium, 
dlvidtiality by precept and j„ breathing life into Shaw’s did t Probably one of the reasons 
example. Thundering applause snwq taking tare to keen the > s self-perpetuating, involving os 
greeted his remark, •’ Never try production moving at breakneck »t does the people who organise 
to keep up with the Joneses, speed without dipping a beat— television companies and make 
Bring, them down to your level. or a ] television programmes: without 

It’s cheaper.” After autograph- • The spate of trans-Atlantic ever having seen statistics to 
ing copies- of his books iD the moralising is counterbalanced I prove it 1 have no doubt that the 
interval. Crisp entertains ques- hv the fluff of William Douglas i overwhelming majority of them 
tions that measure his audience- Home’s The Kingfisher, starring are arts graduates or products 
—or at least outspoken members j{ K Harrison. Claudette Colberr * of those worlds of the arts upon 
of it. Among others, be and George Ross. An old flame I which television mostly feeds — 
answered questions on his rekindled when a successful ( theatre, music, publishing, and 
belief in God (“not- One writer invites his only love of • so on. 

susceptible to prayer”), ;Tus- some 20 years* standing to call [ The result is a relatively low 
zodiac birth sign and the possi- | n for tea on the way from her i level- of interest in science and 
hility of pursuing a successful-, husband’s funeral. Lindsay I technology which, since it starts 
life style in obscurity (“people Anderson directs the garden-set j at the very highest levels of 
are to a stylist what water is play in laconic, drawing-room J broadcasting, has a profound 
to a. swimmer”). With tidbits, comedy style, while Rex Harri- , effect throughout the whole 
about his life, his flat in son seems more sure of himself I business. The frequency, ex- 
Chelsea. his distress Rt the- than hl« line*;. It is all rather I pertisc. and span of arts pro- 
gargantuan servings in An?eri- comfy and overlong, a vehicle i grammes contrasts vividly with 
can restaurants and other for three venerable stage pre- 1 the infrequent and so often un- 
oddities be noted or was never sences to wink at each other and ' successful or even disastrous 
embarrassed to reveal, Quentin, the audience, making one thmk I forays into science. 

Crisp may singlehandedly turn the party really begins when! Of course there- are excep- 
Greenwich Village back into the . the cumin comes down. j tions. Thanks to the beautiful 

| and dramatic wildlife pictures 
I available, some aspects of 
I biology became significant 
j areas of film-making even 
j before television was invented, 
j and they have continued to form 
a comparatively well developed 
area ever since. The BBC's 
natural history unit in Bristol 
(responsible for the current 
I magnificent Life On Earth 
! series). Anglia TVs Sunural 
j (when they can resist the trap- 
! pings of showbiz) and indepen- 
dent bodies such as Oxford 
Scientific Films, between them 
keep a steady supply of high- 
\ grade wildlife programmes roll- 
ing on to our screens. 

In addition there are certain 
science subjects which seem to 
have reached or stayed on the 
screen as much or more because 
I they are the pet subject of 
I some audience-pulling TV “ per- 
sonality” as for any particular 
enthusiasm for the subject on 
the part of broadcasting organ- 
isations. Such personalities 
tend to look, sound and/or act 
like the stereotypical mad 
scientiest. the classic examples 
being Patrick Moore who is TV 
astronomy and has presented 
The Sky At Xifiht since 1957; 
James Burke, whose most recent 
venture was the frenetic. 

! entertaining, but ultimately 
: confusing series Connections; 

| Magnus Pvke. whose antics took 

Quentin Cris? , Do)l ; As ft ji t » into the Top 20; 



Quentin Crisp 


Ashkenazy 


by DOMINIC GILL 


s good to be reminded 
iartok second piano con- 
ider Solti iast week that 
izy can still mix disci- 
-ith temperament, com- 
(ectric energy’ and spon- 
with marvellous clarity 
trol — for his solo recital 
duy was in those very 
:, and in others too, a 
intmenL 

ive his programme wiih 
but without conviction 
•laying of one who is not 
ly, but musically, tired. 
,e to explain the lack of 
o his Schumann Dorid-*- 
tanzt'? — a performance 
’d always with the fami- 
d .admirable brilliance, 
naming obstinately, at 
rucial moment, on the 
of the notes. There 
any lovely things, never 
to the piece: the intimo 


nore Hall 


sentimento of no. 2 and the 
careful simplicity of no. 4; the 
spiky . Lcbhajt of no. 9, splen- 
didly fleet and emphatic. But 
here as elsewhere it seemed 
finally that finger facility was 
ail: everywhere the heart of (he 
gesture was avoided, and only 
a coy gloss substituted to satisfy 
the gallery. 

-The account of Beethoven's G 
major sonata op.31 no.l with 
which he began the evening was 
all sweetness and- tight, 
detached in touch and manner. 
Every bar was polished bright, 
the first movement’s allegro 
particularly, taken at a pearly 
r trace assai, exquisitely articu- 
lated, cool and clean. But there 
is more to Beethoven’s op 31 
no.l than this : and in the 
adagio, grazioso as it may be, a 
firmer, darker, more, adven- 
turous and mysterious spirit. 
The effect was undeniably 


beautiful — but also bland. 

In Ashkenazy s all-Chopin 
second half, real confioniat.on 
was once more studiously 
avoided: a topsy-turvy account 
of the F minor Fantasy mixed 
bluatness with heavy i-ubato 
affectation, but never where the 
use might have been telling — 
such reverent, syrupy treatment 
of the lento sosienuto made it 
sound like nothing so much as 
a Victorian hymn played on a 
wound-down gramophone. His 
A flat Ballade was likewise 
brimming with -delicate flim- 
mery: there was fire enough at 
the climax, hut it was sham 
fire, of coal-effect flames, with- 
out robustness or heat. And an 
F sharp minor Nocturne also,, 
tepid and hesitant: was this the 
same pianist indeed who had 
conjured such vibrant and vivid 
night-music' in Bartok’s con- 
certo only a few days before? 


Jash Ensemble 


by DAVID MURRAY 


unday evening we had s 
Nash Ensemble pro- 
?: the evergreen Beet- 
Septet Op. 20. an un- 
r and very faking Trio 
eber — flute, cello and 
-and a new chamber 
by Robin Holloway, 
i there were more pass- 
es in the Beethoven than 
■d, it was all delivered 
ie panache. The virtuoso 
of Antony Pay’s clarinet 
oha Pigneguy’s ringing 
nee with the born part 
i that the performance 
ed well above routine 
and Marcia Crayford 
something impressive of 
violin cadenza in the 

these classical high spirits 
reassuring after Hol- 


hiway's new Serenade in C for 
octet (three winds, five strings). 
The innocent title barely hints 
at. the exceedingly rum 
character of the piece, to which 
the heading of one of its five 
little movements — “ menuetto 
alia tarantella ” — gives a 
further clue. The elements of 
the music are ultra-banal tags 
from the faceless divertimenti 
of times past: standard 
cadences, interchangeable tune- 
fragments. routine base-lines. 
They are not guyed or parodied, 
but only connected up in new 
and whimsical ways, so as con- 
stantly to contradict the Pav- 
lovian expectations that the 
tags arouse. As Holloway 
writes. ” Being essentially 
anonymous, this material can be 
manipulated with extreme 


detachment." 

And so it is; it makes an 
extended super-cool joke, quite 
gratuitous, and Holloway's in- 
vention is r just about equal to 
sustaining interest after one 
has ceased to be surprised by 
the surprises^ The expressive 
profile of the piece remains low. 
seemingly exhausted in the 
game of sending old lags off in 
fresh directions. Holloway's 
Souvenirs de Schumann, a few 
years back, played a not- 
dissimilar game with more com- 
municative relish. But the 
Serenade may have made a 
healthy exercise For him: for 
quite some time he has basked 
in the climate of Alban Berg, 
and juggling with these smooth, 
flat pieces of small change must 
be a kind of calisthenics. 


Covent Garden 

Billy 

Budd 

Richard Cassilly, prevented 
by illness from singing Captain 
Vere in the revival of Billy 
Budd, joined the Indomitable 
c>r »w y . or the two remaining 
performances. He is more 
obviously the man of action 
than those singers of the part 
who stress the reflective side — 
this makes Veres apparent in- 
decision at the crucial moment 
during the trial of Billy more 
ratheT than less credible. The 
soliloquies during the main 
n»'-if);i. the «re"e; w?*h C'asgart. 
Billy and the officers went very 
well, with the Infect jou* sense 
of involvement Mr. Cassilly 
usually conveys and with ex- 
cellently vigorous if idiosyn- 
cratic diction. 

The meditations of prologue 
and epilogue suit him rather 
less. well. Here traces of a cold 
were still occasionally clouding 
the tone (the voice consequently 
gave more impression of age 
than the singer's appearance, 
much the same here as else- 
where). Few Veres can have 
captained such a distinguished 
crew— -Thomas Allen. Geraint 
Evans, Richard Van Allan. Peter 
Glossop. John Dobson, Norman 
Wclsby. Francis Egerion, Joseph 
Rouleau nnd sti'l more besides. 

A certain inflexibility in the 
conducting of Edward Downes, 
noted by Nicholas Kenyon after 
the first nieht of the revival, 
was also felt at this per- 
formance. It is. I think, a 
deliberate playing-down of the 
atmospheric side of Britten's 
score. There was less than 
usual of whistling wind and 
stinging salt spray, and as a 
result the contrast of the scene 
in the Captain’s cabin where 
male comfort is so surprisingly 
and successfully suggested the 
harp was less srrifciqe than usual. 
On the other hand Mr. Downes 
showed an impressive grasp of 
the human side of the music. 
The second act bit deep. 

RONALD CRICHTON 


and the intensely enthusiastic. 
David Bellamy who. single- 
handed, has done for televised 
botany what Sir Mortimer 
Wheeler once did for televised 
archaeology. 

Even added together, however, 
the work of these entertaining 
enthusiasts comes to only a 
fraction of what is devoted to 
the arts. They are indeed the 
exceptions and they leave a 
distressingly — in fact impos- 
sibly — -vast area to be dealt with 
by Toniorroic's World < which, 
because of its schcdulins. has to 
appeal to young schoolchildren), 
current affairs series such as 
TV Eye or The Business 

which makes 'occasional sorties 
into science, and above all the 
admirable Horizon. 

One of the problems when 
television does try to get to 
grips with science, particularly 
modem -rather than historical 
science, is that most viewers will 
not even be familiar with the 
vocabulary let alone the con- 
cepts involved, however basic 
and central they may be. 

Whereas the producer" »f ?r»s 
programmes appear to feel that 
thev are broadcasting tn the 
initiated and are therefore 
entitled to sneak in a somewhat 
specialised laneu»*;e because it 
will be fairlv familiar, producers 
of science, provrammes usually 
seem to think that thev have tn 
start from - "cratch with every 
no'" programme or scries. 

Two other nnnrmehes are 
evident: *Ulwueh tV|< ? nrn- 
diicers of Yorkshire TV's Dnx’f 
.4*h We could ersce with some 
justification that rbev » almost 
alone) do at le n st fill in some 
of the missing basic vncahnfarv 
and concents un?rry n*iinle«sti\ 
rh^ir nrogrammes often inni- 
like tittle more than H"h» 
entertainment with a science 
seasoning. 

On the other hand Horizon 
has for years maintained its 
habit of aiming about half its 
programmes slightly above the 
head of the layman (certainly 
above mine, anyway) and 
assuming either some fami- 
liarity with the subject in hand 
or else a willingness to bounce 
along in the programme’s woke 
picking up as much as possible 
and relying on intuition to 
convey the meaning of some 
terms. . Last week’s edition 
(complete with Horizon's 
favourite white rats, central 
European scientists. and 
encephalogram pens) was a 
perfect example, conveying as 
it did a very good idea of the 
significance of the discovery of 
enkephalins even to a viewer 





Peter Ustinov in * Einstein's Universe * 


who had not entirely follov/ed 
all the steps leading to that dis- 
covery'. 

However, the two-hour block- 
buster Einstein's Universe 
screened last Wednesday to 
mark the 100th anniversary of 
Einstein’s birth, was an equally 
good example of what seems to 
happen nearly always when 
television ( meaning BBC-2) 
lays out a big budget and aims 
for the audience between Don't 
Ash Me and Horizon. 

The intention — to explain 
and illustrate Einstein's most 
famous theories as clearly as 
possible and indicate their con- 
tinuing significance in today’s 
physics-— was wholly admirable. 
Yet the result put me in mind 
of an illuminated manuscript 
written by a mad monk: so often 


the illustrations, flourishes and 
furbelows ended up hiding 
what was supposed to be com- 
municated instead of enchant- 
ing it. 

In this respect science pro- 
grammes are by no means alone, 
of course. The second part of 
The Serpent Son. which capered 
onto the screen 25 minutes after 
Einsfefrj. complete with dia- 
logue-drowning foreground 
music, weird costumes, and 
distracting optical effects (all to 
be blamed on freelance director 
Dili Hays. I am assured, and in 
no way the responsibility of 
Richard Broke whom I named 
last week, but who is merely the 
producer) suffered from simi- 
larly confusing over-elaborate 
decorations. 

Likewise the megalomania- 


cally entitled David Frost’s 
Global Village which was so 
busy playing supposedly impres- 
sive tricks with the medium 
t“And now on that same 
Eidopiior screen . . . by satellite 
from Lusaka . - •’’ etcetera) 
that the content came a very 
poor second. Since it consisted 
last week of Sir Harold Wilson 
repeatedly calling Joshua 
Nkomo “ Mr. Kaunda ”, Frost 
referring to Andrew Young as 
" Senator.” and Frost manag- 
ing “ at this moment in time " 
and misuses of “hopefully” 
and “ escalating ” almost in the 
same breath, perhaps the raad- 
nionk syndrome was a mercy. 

It was of much more import- 
ance in Einstein’s Universe. 
however, because whereas 
Frosty’s mad-monk flourishes 
were simply showing off. it was 
preuy clear in Einstein that 
.they were actually meant to be 
the means of convert ng the 
heart of the matter. Of course 
the Colditz accents used by 
Peter Ustinov to read Einstein’s 
words (when he was not play- 
ing Joe Public) was an error 
which should have been spotted 
and eradicated by producer 
Martin Freeth the moment it 
v'as tried, yet it was irrelevant 
to the fundamentals. 

But the coloured motor- 
cyclists attempting (I think) to 
illustrate red shift, the beetle 
walking around the outside of 
a black balloon (to represent 
the universe? a mediaeval 
sphere, perhaps? but then how 
did he get outside?) and above 
all that wretched curved black 
billiard table were absolutely 
central, yer by being either 
slightly false or downright mis- 
leading they were not just poor 
as analogies but counter-pro- 
ductive. The two dimensions 
of the table-top curve within 
the third dimension of space: is 
that really any use as an illu- 
stration of how space itself 
curves? Within what? Time? 

The temptation to allow tele- 
vision to take over and domi- 
nate all subjects by turning 
them into what it happens to 
handle most easily— -light enter- 
tainment — is clearly very 
powerful, whatever the subject: 
Greek drama, Rhodesian poli- 
tics. science or whatever. 

The pity is that whereas there 
are ample sources of drama and 
other entertainment and 
current affairs available to the 
general public outside tele- 
vision, there are precious few 
other places for the layman lo 
go for science. Yet science 
remains one of television’s 
weakest points. 
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The world’s fastest-growing IATA 
airline is flying further than ever before. ■ 
Recently, Saudia has added direct 
flights to and from Stockholm and Athens 
bringing our total number of destinations 
in E urope, Africa and Asia to sixty. 

Besides flying far we also fly wide. All 
flights between Europe and Saudi Arabia 
are now by wide -bodied TriStars or 747’s. 
These offer you a full programme of 
entertainment (films, music etc) on all 
flights - both in first-class and economy. 
The addition of the very latest TriStar 


200’s brings our jet-liner fleet to fifty- 
nine aircraft. 

When flying to the Kingdom, treat 
yourself to the luxury of Saudia. And 
make your flight one of the highlights 
of your trip. 


SAUDI ARABIAN AIRLINES p/UT I 

Your key to the heart of the Middle East 

For reservations please telephone London UI-W5 7777. 
Manchester 061-833 9575. 
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Wouldn’t it 
be lovely! 


THE CENTRAL message of the 
OECD's latest report on the UK 
economy is a very familiar one: 
excessive wage settlements ore 
damaging our prospects. They 
hit directly at profits and com- 
petitiveness, and thus reduce 
both output and investment. 
This is not only had in itself, 
but hits the economy where it is 
most vulnerable, since as the 
report points out. the share of 
profits in British national in- 
come is already far lower than 
in other competing economies. 

The question is, of course, 
whether there is any escape ■ 
from this dilemma. The OECD 
report calls for improvements 
in the wage bargaining system, 
and pins some hope on the 
latest of the many concordats 
between the TUC and the 
government of the day, with its 
declared aim of making settle- 
ments compatible with a further 
reduction in inflation. Unfor- 
tunately. this looks rather a 
wishful prescription. 

Wage moderation 

Every British citizen is in 
favour of wage moderation for 
everyone except himself: never- 
theless. some decades of wage 
pressure, and considerably more 
effective pressure through suc- 
cessive governments for a 
higher “ social wage” (the 
apologist's term for public 
spending) has led to our present 
situation. The Midland Bank 
Review perhaps faces the diffi- 
culties more honestly when it 
expresses its wish for wage 
moderation in doggerel about 
ringing the bells of Heaven; 
they might have set their 
thoughts to the more familiar 
music of " Wouldn’t it be 
lovely ! ” 

Indeed, while the stress of 
the OECD on the squeeze on 
profits is a useful reminder, it 
is a pity that the conventional 
analysis represented here does 
not lay more stress on the social 
wage. While It is not yet clear 
how far a tight monetary policy 
inhibits irrational wage settle- 
ments in the long run. such a 
policy does seem quite quickly 
to inhibit the growth of public 
spending. The operation of 
cash limits, and the expense of 
financing public sector borrow- 
ing are likely, in the OECD view, 
to ensure that public spending 
will again fall below planned 
levels, and that is at any rate 
something gained in terms of 
resources available to the 
private sector as a whole. 

Nevertheless, our present 


A North-South 
compromise 


THE NEW institution that in- 
dustrialised and developing 
nations have now agreed to set 
up to help stabilise the price of 
selected international commodi- 
ties is a far cry from the 
ambitious programme proposed 
nearly three years ago. Develop- 
ing nations then wanted a S6bn 
Common Fund with the power 
to intervene actively in the 
commodity markets and assist 
the poorer producer nations 
most dependent on commodity 
export earnings. The institution 
that has emerged is little more 
than a banking facility that will 
be of assistance to individual 
commodity organisations in 
their buffer stocking arrange- 
ments. This is the so called 
“ first window ” of the Fund 
which will have as its initial 
capital direct government con- 
tributions of 3400m. In addi- 
tion to this, there is to be a 
“ second window " with an 
initial capital of 3350m to help 
poorer producers with other 
measures such as marketing 
Such an outcome is inevitably 
disappointing to many develop- 
ing nations — and certainly not 
worth so much haggling — but 
their initial demands were 
pitched far too high. 

Confrontation 

The achievement of a compro- 
mise is in itself an important 
step, however, towards finding 
ways in which the two sides 
can continue their dialogue on 
economic issues of mutual 

importance. There has been a 
danger in recent months that 
developing nations, despondent 
at their lack of success in win- 
ning any substantial concessions 
from the West, would throw 
in the glove and return to the 
policy of sterile confrontation 
that followed the 1973-74 
increase in oil prices. Indus- 
trialised nations were also get- 
ting increasingly fed up with 
windy debates about transfers 
of wealth that seemed increas- 
jngly meaningless in today's 
conditions of high unemploy- 
ment and prolonged recession. 

The West has also had doubts 
about the real feasibility of 
stabilising commodity prices 
and wheher they wanted to add 
another aid institution to those 
already in existence. 

It will probably not be until 
I9SO-SI that the first window of 
the fund will come into opera- 
tion. By that time three or 
four commodity associations 
are likely to join— tin, cocoa 


China eases up on imports 
to give its people a break 


BY COUNA McDOUGALL 


stance seems to ensure, in the 
words of the Midland Bank, that 
“the profits of enterprise and 
the level of employment will be 
ground between -the nether mill- 
stone of wage demands and the 
upper one of fiscal and monetary 
restraint." 

This is the Inevitable result 
of the monetary policies prac- 
tised by the present govern- 
ment. preached by the opposi- 
tion. and regularly commended 
in these columns; and those who 
support -such policies must face 
the question of whether an 
approach which puts such . a 
squeeze on profits is the best 
available way to secure national 
recovery. 

However, failing wishful 
thinking about wage restraint, 
the choice is starkly simple: any 
policy to reduce inflation puts 
pressure on profits, and the pro- 
tection of profits through cur- 
rency depreciation (favoured, 
paradoxically, only by the 
Labour left) would mean higher 
inflation. 

It is because experience 
shows that any “relief” pur- 
chased in this way is temporary 
and illusory that the deprecia- 
tion option has rightly been 
rejected by the Government 
This does not mean that there 
is no limit to the desirable 
degree of monetary restraint or 
competitive pressure. A stable 
exchange rate and a slowly fall- 
ing rate of monetary growth are 
probably the best available com- 
promise. Tbe recent and some- 
what embarrassing strength of 
sterling reflects errors of fiscal 
policy and exchange control 
policy which should be cor- 
rected: but this would only 
slightly relieve the pressure on 
profits in general. 

Generate recovery 

This may look like bad news 
for the earnings of Great Britain 
Ltd., but it is not necessarily 
the worst recipe for long-term 
growth. Britain is not a single 
company: and those enterprises 
which can survive the challenge 
implied by monetary stability 
may actually grow faster than 
in a more inflationary economy. 
Their profits need not be 
diverted to financing cost in- 
creases, and they can bid 
resources away from less 
efficient sectors. This trans- 
formation could do at least as 
much as a change in bargaining 
attitudes to generate recovery, 
and market pressures are more 
reliable than wishful thinking. 


and rubber could be the earliest 
Producers of all three commo- 
dities at the moment bave little 
enthusiasm for a fund with such 
small resources of its own and 
into which — in the case of the 
tin and cocoa associations — they 
would have to deposit some of 
their assets possibly placed 
more profitably elsewhere. But 
wbat should tip the balance to- 
wards their joining by then is 
that consumers will be bearing 
a higher proportion of the cost 
of financing buffer stocks lor 
commodity associations. Implicit 
also in the attitude taken by 
such major consumers as the 
U.S. throuhout the negotiatoins 
has been that the commodity 
associations in which they par- 
ticipated would also join tbe 
fund. 

In return for carrying a 
greater burden of the finance, 
the major point insisted on by 
the west is that commodity 
associations will themselves set 
the reference prices for their 
commodities and determine the 
size of the buffer stock without 
interference from the fund. The 
advantage they will gain from 
depositing a proportion of their 
assets with the fund will be 
greater access to credit through 
the guarantee of the fund’s 
pooled resources. The fund will 
thus act as a marginal financing 
facility. 

In these circumstances the 
second window of the fund 
could prove the more import- 
ant Opposed initially by the 
west as unnecessarily duplicat- 
ing existing aid institutions, it 
could have a major influence 
on the flow of commodity 
exports through its research 
and development programme, 
productivity schemes and pos- 
sibly through encouragement to 
product diversification. But its 
scope has still to be defined 
and its power also will depend 
on the man chosen to lead it 

Clash 

The agreement over the 
Common Fund removes the 
main threat to a clash between 
developing and industrialised 
nations at the fifth UNCTAD 
conference in Manila. There 
will be no dramatic break- 
through there over such issues 
as protectionism, the transfer of 
resources, or debt restructuring. 
But an opportunity of discussion 
would have been missed tf the 
two sides had stubbed their toes 
at the start over continuing dif- 
ferences on the Common Fund. 


L ESS THAN a year after 
Hua Guofeug (Hua Kuo- 
feng), announced a start- 
ling number of new development 
projects and amazingly high 
targets for steel and grain pro- 
duction, the Chinese have 
quietly abandoned his plan in 
favour of a much more modest 
and selective programme. While 
this policy switch derives from 
the fact that modernisation was 
to come largely from imported 
plant and thus depended on 
large amounts of foreign ex- 
changes. there are far more pro- 
found reasons for it than merely 
a lack of hard currency. 

The plan was impossible from 
the start, and the discontent in 
China with food and consumer 
shortages has made it dangerous 
to go ahead with a programme 
which, even if pruned, would 
postpone for years any real im- 
orovement of living standards. 
The steel industry in particular 
which had set its sights at 60m 
tons by 1985, nearly triple its 
1977 output, will have its in- 
vestment severely - reduced. 
Vicepremier Li Xiannian (Li- 
Hsien-nien) has already said tbe 
target is unattainable. 

Even a year ago it looked 
as if China's infrastructure was 
simply not ready to handle the 
masses of equipment the coun- 
try was planning to buy. Trans- 
porting vastly increased 
amounts of goods and fuel 
around China looked tike being 
very difficult. Ports and rail- 
ways were still slow and over- 
burdened despite current 
modernisation schemes. 

Even experienced planners 
would find it hard to pull off 
the huge interlocking develop- 
ments of industry the Chinese 
had in mind. The eight-year 
timetable from 1978 to 1985 
meant that plant would have to 
be ordered, shipped and erected 
with a clockwork precision. 
Even foreign-built plant in 
China frequently goes into com- 
mission late. There can be long 
delays with Chinese-made plant. 
There must have been little 
hope of constructing on time 
the full 120 projects Hua an- 
nounced last year. 

These problems would have 
been aggravated by inexperi- 
enced management and the 
huge gap in trained personnel 
left by the disastrous effects an 
education of the Cultural Revo- 
lution. It was all too easy to 
envisage the expenditure of 
vast sums of foreign exchange 
on equipment which would have 
taken years to come into effi- 
cient production. 

Of course, the shortage of 
foreign exchange, which is the 
reason the Chinese have them- 
selves- given for their slowdown, 
was probably the most imme- 
diate. Their exports simply can- 
not he increahed at the 
rate that would have been 
needed to repay the many bil- 
lions of dollars they seemed to 
be thinking of borrowing. They 
are not going to stop buying 
altogether (some deals are 
already going ahead) but last 
year's potential totals will be 
severely cuL 

The Japanese Foreign Minis- 
try says that some 30 contracts, 
worth about $2.8bn. have been 
delayed, about half of which 
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Irrigation canals under construction in China: by allowing almost a market economy, It is hoped 
to indnee peasants to produce far more 


are related to the huge Baoshan 
steel mill, near Shanghai. The 
total includes four 300,000 tonne 
ethylene plants from Toyo Engi- 
neering. worth about 3400m, an 
aluminium, smelting plant from 
Nippon Light Metals, for S140m, 
two 200,000 tonne PVC plants 
from Shin-Estu Chemical of 
about the same price, an 
ammonia plant for 3190m from 
Ube Industries; a 40,000 tonne 
acrylic ester plant from Nippon 
Shokubai; and a styrene 
butadiene rubber plant from 
Mitsubishi, each for 331m. 

British -and West German 
negotiations have slowed down, 
and the type of deal Peking 
now appears to be after involves 
much more Chinese and much 
less foreign content. The 
Chinese Press has begun to say 
you cannot simply buy or 
borrow modernisation. 

Over-ambitious 

plan 

It is a mystery why the 
Chinese last year committed 
themselves in public to an 
obviously over-ambitious plan. 
By spring 1978 most of the 
country’s distinguished econo- 
mists were back in place after 
years of life in the shadows. It 
is always possible that they 
simply made a mistake, though 
odd that no one expressed any 
doubts. It is true that freedom 
of speech has become much 
more real in the past 12 
months, but even a year ago 
powerful officials ought -to have 
been able to thrash out an 
economic policy frankly before 


the head of state trumpeted it 
formally as the counties pro- 
gramme. 

Some of them must have had 
misgivings about the practicali- 
ties of constructing 10 iron and 
steel complexes, 10 new oil and 
gas fields, eight coal mines, 30 
power stations, six trunk rail- 
ways and five key harbours, 
nearly tripling steel production 
and raising grain output by 
almost a third, all by 1985, as 
the plan laid down But it looks 
as if the desire not to seem 
conservatively' cautious afflicted 
all of them. 

That raises the question of 
who, if anyone, was responsible 
for encouraging high targets. 
Last year at the National 
People's Congress Comrade Hua 
(as he is now usually called, 
reserving the title of chairman 
for formal occasions) made a 
marathon speech announcing the 
new plan- while Vice Premier 
Deng Xiaoping (Teng Hsiao- 
ping) did not utter a word. 
There was some speculation at 
the time among China-watchers 
that Hua. as a follower of Mao, 
had been deeply influenced by 
the latter’s drive in 1958 for 
industrialisation, the Great Leap 
Forward. He and other Mao 
supporters had put forward a 
leap-type plan, the reasoning 
went, from which Deng bad 
dissociated himself. But tbe 
execution of the projects seemed 
thereafter mainly to rest with 
Ceng and his colleagues, par- 
ticularly the reliance on foreign 
plant, so responsibility is diffi- 
cult to apportion. 

The key revisions of the plan, 
were unobstrusively announced 
in the People’s Daily editorial 
of 34 February. They were in- 
tended to keep targets within 


the bounds of possibility (no 
figures were given) preferably 
low enough to be able to meet 
the occasional crisis without de- 
faulting. and to resume the 
order of priorities traditional 
since the 1959s: agriculture, 
light industry, heavy industry. 
Funds were to remain available 
for . investment in heavy indus- 
try since agriculture and light 
industry by nature absorb less, 
and in this field coil, power, 
transport and building materials 
were to take precedence. Steel 
was blamed for distorting the 
economy, and steel Investments 
were to be “proportionately re- 
duced." 

Although this may discredit 
Hua as a policy-maker 
(especially as the programme 
for agricultural mechanisation 
with which he was strongly 
identified was strictly pruned a 
few weeks ago) it looks unlikely 
that any public vendetta will 
occur immediately. The Chinese' 
media harp constantly on the 
need for ‘‘stability and unity.” 

Recently a traditional Peking 
opera suggestively named The 
General and the Prime Minister 
are in Harmony, began a run in 
Tianjin (Tientsin). Deng is chief 
of staff and Hua prime minister 
and this is precisely the kind of 
signal Peking often uses to carry 
a political message. The People’s 
Daily editorial said specifically 
that “ those with different views 
on economic work should not be 
impetuously regarded as targets 
for a struggle,” though perhaps 
ominously it added that one 
should “settle accounts” with 
those who made rash plans. 

The People’s Daily editorial 
is just part of a wider campaign 
in the Chinese Press which still 
reveals continuing disagreement. 


This obviously relates to tho 
debate about the economy. 
whether to retain the tenets of 
socialism or to abandon them in 
a move to provide more tempt- 
ing material incentives. Deng 
and his supporters have been 
pressing for much more prag- 
matic and liberal policies, but 
there is still opposition from the 
remaining hardliners, and even 
from cautious officials who in- 
stinctively feel that Left is more 
correct (and safer) than Right. 

The ground is being laid for 
more policies of the Right in 
an arcane dispute which recently 
occupied the Press. Were Lin 
Biao (Lin Piao) and the Gang 
of Four leftists, “ leftists." fake 
leftists ultra-leftists or rightists? 
For years they were labelled 
rightists, which brought 
rightism into disrepute. Lately 
the People's Daily has begun to 
point out firmly that they were 
in fact ultra-left, and so to 
refurbish the image of the 
Right. 

In practical matters, the 
People's Dally editorial points 
out, caution and conservatism, 
which are “ rightist,” and are 
frequently appropriate to the 
state of The economy, while 
the " impetuosity and rash- 
ness ’’ of the Left led the 
country into disastrous 
and wasteful mistakes. Both 
high targets and economic 
imbalances (which are supposed 
to drag the economy upward in 
a leap-frog motion) were dearly 
beloved of Mao. 

The revision of the plan was 
probably decided on at the key 
central committee meeting 
before Christmas which took 
momentous decisions, among 
them to normalise relations 
with the U.S. It also greatly 
strengthened Deng's position by 
downgrading the post of parts' 
chairman to one member of a 
collective leadership and ap- 
pointed several Deng supporters 
(including the veteran econo- 
mist Chen Yun) to the Polit- 
buro au. 

It was probably given a sharp 
nudge by last year’s grain 
harvest which was only 10m 
tons above the 1977 figure of 
2S5m tons. That was the first 
increase since 1975, and nothing 
like big enough to ensure that 
China would be able to average 
the annual increase of 4-5 per 
cent tip to 1985 stipulated in 
the plan. Agricultural changes 
swiftly followed the central 
committee meeting with a 
reduction of rural taxation and 
prices of farm input goods, 
such as fertilisers, to the 
peasants, the cut in mechanisa- 
tion, and in mid-February the 
setting up of three agriculture* 
Telated ministries to replace the 
previous one. Fresh Govern- 
ment investment in agriculture 
is to go into providing equip- 
ment through new tractor 
stations and indirectly from the 
extra resources left to the 
peasantry by tbe tax cuts. 

At the heart of these changes 
there probably lies a profound 
anxiety about food and popula- 
tion. Recently an official state- 
ment said that the grain alloca- 
tion per head is now lower than 
in. 1957. Last winter saw a 
surprising amount of discontent 
voiced with poor nutrition and 


low standards of living. The 
existence of food shortages is . 
confirmed by the FAO report 
that this year the Chinese ate 
buying 12m tons of gram, the 
highest ever, and that.purchasea 
will continue at that rate iat 
the next several years. 

Chinese grain production 
reached a plateau several years - 
ago from which it has only just 
begun to rise, tlals is partly- 
due to long-standing drought, 
but also to the lack of incentive 
and to some extent the shortage - 
of modern inputs. The nation- 

wide mechanisation programme', 

seems to have been a failure" 
because resources were spread* 
too thinly. The ignorance oE 
the peasantry also is a handi- 
cap: tractors arc hard to repair > 
and rural people have little 
grasp of mechanical processes. 
Apathy and bureaucracy dis- . 
courage innovation. 

A wider 
range 

The obvious direction of the ^ 
new plan, now code-named i> 
“socialist modernisation" t*. 
differentiato it slhdxtly from last ' 
year’s " four modernisations M \g& 
towards producing, more . fiwd.:. 
and consumer goods. With the - 
help of higher rewards it -tf* 
intended to encourage a much".- 
wider range of farming activi- ; 
ties, to stimulate output o£V 
handicrafts, and to provide more ‘ 
raw materials to light industry, 
which should benefit the' : 
Chinese consumer and feed the 
export trade. Peking h«-i 
reaffirmed the basic rights of. 
peasant ownership, and hints loa- 
the Press suggest that a mueh^ . 
freer rural society is on the way^ 
This may foreshadow the 
abolition in ail but name of the' 
communes, which a recent 
Peking poster demanded. • 

Light industry, the Peoples - 
Daily has also pointed out. wfil - 
improve the standard of living 
and boost foreign exchange' 
earnings with a relatively 
outlay and a quirk return on • 
investment. In particular it 
commented that joint ventures;: 
and buyback arrangements - 

foreign suppliers were a most:-} 
useful and inexpensive way of; 
acquiring foreign technology}^ 
Few of these are yet function- ‘ 
ing, and the foreign element if . 
least seems likely to face prob- 
lems in setting them v 

Underlying tbe • 

there is the hope that bypi tak- 
ing them almost a marketeer 
nomy the peasants will bcT& 
duced to produce far more. v®" 
grow rich, buy consumer sow;- 
and exotic foods from otter;, 
regions, reinvest in machinery; 
and fertiliser for the land.' an#; 
though paying lower rates of” 
tax will produce far more'} 
revenue for the state because of3 
their far greater productivity, ' 

This will benefit the urbftti: 
worker, mopping up inflationary^ 
wage and bonus increases^ 
brightening his boring diet and 
indirectly begetting investment 
for industry. 

So far. no figures have been n 
published, so that it is hard to* 
judge. But it is not a bad idea 
— and it may work. 


MEN AND MAHERS 


The business of 
suffering a lady 

The scene in the Royal Albert 
Hall yesterday was a glowing 
prof of the vitality of capitalism. 
The Institute of Directors was in 
spirited form at tts annual con- 
vention. Of course, there was 
more than a touch of general 
election fever in the auditorium. 

But as I listened to Norman 
SL John-Stevens telling the dele- 
gates what the Tories under Mrs. 
Thatcher would do for them, the 
thought stirred that not many 
women were present. True, Lady 
Falkender was sitting in the 
front row— yet is 200 among 
2,300 enough, in a country that 
loks likely to have a woman 
controlling its affairs quite soon? 
(Not to mention another on the 
thrne?) 

A member of the Institute 
whom I taxed with this replied 
that at least the directors do 
better than the politicians, see- 
ing that the 635 members of 
The Commons include only 27 
women. A fair riposte. 

However, one is left with the 
distinct impression that the 
leaders of British industry have 
a smpkipg-rom attitude to 
women !n public life. There was 
hilarity, for example, when Lord 
Miles of Blackfriars (and the 
Mermaid) told the delegates of 
his decidedly risque dream in- 
volving Mrs. Thatcher, James 
Callaghan and even David Steel. 
I should not care to repeat the 
details in a family newspaper. 


Licking opposition 

One of the ironies of 
December’s Letraset-Stanley Gib- 
bons merger is- 1 learn, that the 
stamp auctioneers were them- 
selves offered the Letraset 
patent back in the 1950s. 

“ Nobody was very Interested," 
Stanley Gibbons chairman 
Howard Fraser admitted to me 
yesterday. He is quick to paint 
out that he was not with the 
company at the time. 

After a few hard years Letra- 



“The world’s a stage all right, 
but we see mto be stuck with 
the same old plot!" 

set went on to become one of the 
major success stories of the post- 
war years. but it is now anxious 
to reduce its dependence on 
instant lettering. Fraser tells me 
it has a virtual monopoly in this 
department and there is no room 
to expand. As Letraset's new 
deputy chairman, he is now 
involved in collecting a few more 
companies. 

So far he has looked at com- 
panies in the U.S., Australia, 
and France. “ And I have my 
eyes on two in the UK,” he 
says. His interest is in the pri- 
vate companies which, like 
Gibsons, specialises in so-called 
** collectables." 

Meanwhile, he has also been 
given carte blanche to. spend 
what he likes on building up 
Gibbons’ stock, which isin con- 
stant danger of being depleted 
by the new stamp fever. 

“There is basically no limit, 
if we can spend it My problem 
is finding collectables that are 
viable. Our busines is "built on 
stock — » if you have no stock, 
you have -no business” There 
are so many more collectors 
now." 


At any one time, he thinks, 
the stock is worth well over 
£10m. a figure which would 
horrify most managers. But 
Fraser says happily that no 
stamp has failed to increase in 
value since 1929. and that he 
is paying £100 for stamps he 
sold for £50. two years ago. He 
shies away from the suggestion 
that the popularity of stamps 
has a great deal to do with 
their easy portability and the 
fact that they can be resold in 
any Western capital 

It is not just the traditional 
moneyed classes who came into 
the salerooms these days, he 
tells me: “More people seem 
to have more money and more 
leisure than at any time before, 
whatever the papers say." 


Decimated 

Nothing illustrates the basic 
conservatism of the French as 
much as their habit of still cal- 
culating prices in old f ranee— 
19 years after the so-called 
franc was introduced. If you 
wan to be smart, you still refer 
to the present ten-franc notes 
as 1,000 “balles," the French 
slang equivalent of ** bob ’’ or 
“quid” And fiy uow ant to be 
really with if. you multiply 
sums denominated in new francs 
by 100 and call them centimes. 

After a court decision in Nice 
earlier this week, bowevr, a lot 
of* people will have second 
thoughts about persisting with 
this archaic habit. The court 
rejected an appeal by a manag- 
ing director of an electrical 
household goods company for 
reimbursement of a cheque for 
FFr 750,000 (£87500) which he 
had made out to his gardener 
as a serverance payment 

The unfortunate businessman 
was thinking in terms of old 
francs when he signed away 
part of his fortune and bad 
really meant to write a cheque 
or .FFr 7,500 (about £372). But 
his gardener refused to pay 
back the money, claiming that 
he had lost it all in gambling. 

The court considered the atti- 


tude of the gardner “blame- 
worthy," but ruled that he had 
done nothing fraudulent and so 
could not be found guility of 
any offence. Life continues to 
be just a bed of roses for old 
Adam. 


Focus on funds 

Retaining his usual self- 
efficiency style, Lord Snowdon 
ascended the 16 floors of New 
Zealand House yesterday to help 
persuade luminaries of the 
photographic industry to contri- 
bute to the Photographers' Gal- 
lery. 

So far the gallery, which pro- 
poses to double in size, has 
raised £135,000 towards buying 
and converting the building 
near it on the other side of 
London's Arts Theatre. "Nego- 
tiations are in a fairly advanced 
state," appeals organiser Ray 
Harkus tells me. He anticipates 
coming £20,000 closer to his 
£250,000 goal after yesterday’s 
shindig, the third so far. 

Snowdon had not expected to 
speak but managed a few re- 
marks about how photographv 
was an applied art “ somewhere 
after gardening and before fish- 
ing" in the scale 0 f popular 
pastimes. 

In the. cab bearing us away 
from this scene, Snowdon con- 
fessed that however many times 
he had to speak in public, it 
never seemed to get any easier. 
If he spoke off the cuff he in- 
stantly forgot what he had said 
in bis last sentence; if he had 
time to prepare, the words had 
a habit of emerging "lifeless" 
and smashing to pieces on the 
floor. 


Going native 

Heard from an American 
woman in the Porrobello Road- 
“You gotta haggle, Ruthie! 
otherwise they think you're a 
tourist" 


Observer 
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iilston and Corby struggle 
against the tide 
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BY CHRISTIAN TYLER AND PAULINE CLARK 


FICHT 


iritish Steel Corporation's 
* programme • is like a 
low conveyor belt. This 
another 2,000 of its 
.-ees at a small works in 
i. Staffordshire, find them- 
within' a few feet of the 
7ft ere the conveyor runs 
)ver .on the other side of 
fidlands, at Corby, in 
mptonsliire, no less than 
nen have just been put 
rollers. 

belt runs slowly 'and 
ntly cannot be stopped, 
ost every case so far the 
r ho have fought against 
!ing redundancy— sbxne- 
as at Shelton, Stoke on 
' for years • and ’ years — 
when they can sense the 
the line,' to leap off with 
-edundaney cheques be- 
ey are toppled off. 


test 


in's fate, more even than 
its predecessors, has for 
pen seen as a kind of 
haw far the steel unions 
spared to 'co-operate in 
retrenchment. The men, 
we repeatedly voted to 
□ their jobs, have this 
nruially delivered their 
into the hands of their 
unions. Over -the next 
weeks, the unions — 
!ly the big Iron and Steel 
Confederation which 
nts the great majority of 
; there — will .decide 

r to hack the campaign 
7 Bilstnn open, and if 
to back it. In the mean-' 
ie Corporation, now that 
iven formal notice of the 
closure in a year's time, 
ng quite unofficially that 
,-ker the men give up and 
more money they will 
in compensation, 
■s about money are 
dying round the plant. 


and the SO shop stewards are 
trying to ignore or stamp on 
them. 

The union's national leaders, 
of course, will -be waiting to see 
whether -the protestations of 
unity and determination made 
by the action committee, and 
its. vocal chairman Air. Dennis 
Turner, are proof against, the 
clink .of coins. It is constantly 
suggested that the Bilston 
workers are not as determined 
to fight as their action com- 
mittee says' they are; Mr. 
Turner, their skilful spokes- 
man,- will have none of. it 
Some of the union leaders -who - 
■represent constituents in other 
parts of .the BSC empire may 
secretly hope that the Bilston 
men do cut and run. 

They, like many of their 
members, will bave heard the 
BSC argue that if Bilston did 
not shut another works in the 
special steeLs division would 
have to shut instead. 

The ISTC, which last year 
threatened to call a national 
strike over what it claimed was 
the premature rundown of 
Bilston, has been much more 
wary recently, as the 14 months 
nf negotiations look like near- 
ing their end. Mr. Bill Sirs, 
the general secretary, does not 
want a strike over Bilston now. 

There are. in other words, 
some delicate tactical questions 
to be dealt with inside the 
national executive committee of 
the ISTC and other unions. Quite 
anart from the very considerable 
rtrwnmentary evidence that 

Bilston has attracted in its 
favour. 

Indeed the Bilston workers, 
in contrast to those at Corby, 
decided a long time ago that 
they, would be arguing Bilston's 
case on commercial grounds. 
With the support of a friendly 
economist, Mr. Turner’s local 
council contacts, and the local 


authorities themselves, they 
have had a number of reports 
produced all arguing for 
new investment instead of 
closure. This may have 
helped modify the BSC's 
initial decision to shut the 
whole works. Now It says it 
will keep the rolling mill going 
and save 400 or the 2.300 jobs. 
That has not pleased the action 
committee, which believes it to 
be merely BSC's conscience 
at work and that eventually 
the lot will go. The 
committee says that if the 
unions refuse to support it, it 
will argue for the whole works 
to be shut. 

The case for Bilston is 
that with. a . relatively 
modest investment of around. 
£15tu in either an electric - 
arc furnace or perhaps .the 
still-experimental Q-BOP pro- 
cess (bottom-blow oxygen 
steelmaking) to replace the 
obsolete c pen-hearth furnaces, 
it could be restored quickly to 
the profitability it enjoyed until 
recently. Second, the action 
committee has laid great stress 
on the Joss of market that it 
says BSC would suffer; and the 
Aston University report just 
published, claims that between 
30 per cent and 50 per cent of 
Bilston's customers in the West 
Midlands would turn to the 
private sector or to imports if • 
the whole works were to shut 

Bilston is an outpost of 
the Sheffield-based special steels 
division (and feels dis- 
criminated against as a result!. 
But it is also in the centre of 
the important West Midlands 
motor manufacturing area, 
where 60 per cent of its 
customers have their plants, 
and it can very quickly deliver 
small lots of special orders. Its 
industrial relations record is 
good and its quality of product 
has been good— although that is 


a matter of dispute between 
BSC and the plant. 

The Corporation has many 
times explained why it decided 
to shut Bilston, but its argument 
is the product of a much bigger 
design, and the action com- 
mittee feels that BSC cannot or 
will hot answer their case point 
for point. In the end. as the 
Corporation might "• admit, it 
does not matter how good a 
case Bilston—i-or any plant — 
may put up in isolation. With, 
the tacit support of the Govern- 
ment. the -BSC is largely look- 
ing for ways of cutting capacity, 
even in the relatively buoyant 
special steels division, in order 
to get off the financial rocks. 
It is also unwilling to spread its 
available investment money 
over large numbers of small 
projects. 

It is the kind- of frustrated 
dialogue- that Corby will soon 
be entering, now that its own 
lease on life has officially been 
declared finite. 
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Corby steelworkers demonstrated recently outside the London headquarters of the British Steel Corporation 


Deaf ears 


Like a community living on 
a- geological -fault, turning deaf 
ears to warnings of an impend- 
ing earthquake, the people of 
Corby never believed that the 
British Steel Corporation would 
actually carry out plans for end- 
ing iron and steel making there. 

It was always known that 1980 
would be a critical -time for a 
decision on . the future of Corby 
and the local trade unionists 
who are now preparing a major 
battle for survival readily admit 
tt. 

They claim, however, that the 
results of axeing steelmaking in 
the East Midlands town would 
now be so devastating to the 
Corby community that the whole 
approach to the future of the 
plant should be fundamentally 
reassessed. 


When the announcement' 
came last month that more than 
half the community’s steel- 
workers Were to. lose their. jobs, 
Corby was taken by surprise. 

The structure of the action 
committee itself was only 
finalised on February 3 when 
ROSAC '(Retention of Steel- 
making. at Corby) was in- 
augurated. at a public meeting 
in the .town’s civic centre. And 
only in the last couple of 
months has it become clear that 
the committee’s plan of action 
will be rather different from 
that of its predecessors in 
Shelton and Bilston. 

While Shelton and Bilston 
steelworkers put considerable 
time and effort into presenting 
commercial arguments for keep- 
ing their plants open, Corby 
seems already on course for a 
major .political campaign con- 
centrating on the social and 
human implications of the BSC 
proposals- 

The action committee has 
recognised from the outset that 
there are overriding commercial 
arguments for closing iron and 
stefclmaking at Corby. The 
advent of the BSC low-cost 
plant programme means that 
even if a case can be put up 
for arguing that Corby is a 
potential • profit-maker, it still 
does not make the plant viable 
within the total BSC structure. 

Steelworkers from Corby — 


the only fully integrated iron, 
steel and tube-making plant in 
Europe and one of the BSC's 
showcases only a decade or so 
ago — maintain that the plant 
could be turned round. 

But with the experience of 
Bilston and Shelton behind 
them, it seems to Corby steel- 
workers that the chances of 
making a political impact based 
on social issues are infini tely 
greater. 

Corby shop stewards are also 
quick to point out that they may 
be the only steelworkers 
threatened so far with job Josses 
who have a weapon with which 
to defend themselves. Accord- 
ing, to Mr. John Cowling. Corby 
union convenor and executive 
member of the Iron and Steel 
Trades Confederation. the 
decision has already been taken 
to block any attempts by BSC 
to import steel to the important 
tube-making plant from low cost 
works in Redear, Lackenby and 
possibly also from Ravenscrais. 

As one action committee 
member put it; “ We are after 
retention of steelmaking in 
C.orby. There are 6.000 jobs at 
stake now and if we let those 
go the cumulative effect on the 
town will be a loss of 30,000 in 
five years’ time. The end of- iron 
and steel making here will lead 
eventually to the end of the steel 
works and of Corby altogether.” 

Corby steelworkers are 


frightened about thefr future 
partly because their skills are 
not easily transferable and 
specific to steel making and 
partly because they cannot hope 
to find industrial employment 
within reasonable access of their 
existing homes. Corby has been 
described as an ‘‘‘industrial 
island in an agricultural ocean.” 
Their comparatively high earn- 
ings — averaging just over £100 a 
week — mean also that even if 
they are lucky enough to find 
other jobs, they will almost 
inevitably suffer a severe drop 
in living standards. 

Deep roofed 

The planned political cam- 
paign will emphasise that while 
unemployment in Corby is 
already high at S per cent, any 
major axeing of the steel works 
will ultimately give rise to a 
"devastating” 32 per cent unem- 
ployment level and the effective 
“destruction” of the town. 

A report recently commis- 
sioned by Northamptonshire 
County Council, Corby District 
Council and Corby Development 
Corporation concluded that the 
town had “deep rooted prob- 
lems" resulting from structural 
imbalance in the industrial base 
of the town, dominated as it is 
by a single large steel plant pro- 


viding about half the total 
employment and two thirds of 
the total male employment. . . .” 

In a town with a high immi- 
grant population, especially 
from Scotland, there is major 
resentment about the loss of 
jobs now when just 10 years ago 
whole families were enticed to 
Corby as a result of a major 
steel works recruitment cam- 
paign. Only two years ago they 
were encouraged to sink their 
savings into buying their own 
homes which would be virtually 
worthless if die town died. 

The action committee has 
started raising money locally 
with an initial target of £10,000 
to publicise the town’s plight. 
The committee is at pains to 
rebuff any accusation that its 
campaign is politically moti- 
vated because it believes the 
fight must come from a united 
community — but tbe battle will 
come at an embarrassing time 
for the Labour Government in 
the run up to an election. 

With future employment 
prospects of major concern and 
in «-pitc of fears of the campaign 
collapsing due to the attractions 
of high severance pay, the 
action committee is banking on 
the steelworkers opting for a 
straight fight to keep their jobs 
to prevent Corby from becom- 
ing the “ Speke of the 
Midlands.” 


Letters to the Editor 


miing a 
icit? 


r.-T. Shucfrsmith 
The managing director 
Alesinger - Investment 
raent Services stated 
13) that long-term 
rates are at unrealistic- 
h levels. Whether one 
with this assertion de- 
greatly on the view one 
' the future rate of- infla- 
for argument’s sake one!. 

• a long-terra rate otinfla- 
10 per cent per annum, 

long-term redemption 
12-4 per cent per annum 
its a gross cost in real 
f about 2} per cent per 
Tf the coupon was also 

• cent per annum and 
tax deductible at a rate 
ler cent, the real cost 
-ot be a cost but a gain 
: 3j per cent per annum, 
s scarcely expensive 
ng. 

Id agree with Mr. Baker 
g-tenn porporate-borrow- 
v be unattractive to a 
director, not for the ren- 
t the expected cost is 
tically hiah, but for two 
The first is that at high 
rates borrowing is quite 
hi because of large 
payments (the average 
the borrowing is only 
ix years) and therefore 
nstebed to arv notional 
?Dt in production assets. 

* rad is- 1 hat. although the 
I cost may be rensonahle. 
a risk Urn The rc*ri cost 
crease dramatically if 
If inflation and conse? 

' long-term interest rates 

. iemtion of this latter 
veals that the position of. 
, ernraent and a finance 
/ are not entirely anala- 
" t The Government can to 
‘Vtent control the rate of. 
and hence the real cost 
long-terra borrowing, 
i 1 am not suggesting, 
s is the kernel of. its 
on inflation', while a." 
director is fully exposed 
Fortunes of the rate of 

staggered that the m«ra- 
^ lirector can give the 

* of an fnrdebth and 

* analysis as to the benc- 
i leficif financing, namely 

J ancerl budgets should be - 
. without on his own 
admission such an 
having been carried out. 
nel Britran wrote in his 

* 5 “ End set challenge for 
man." the answer to this 
h depends on “ answering 
i problems at tbe 

. ■$ of economics." 

^ ' I'Cksmilh. 

•hrutie, 

ckhowtigh Road, 

. Surreii. 


view Body, military jobs . arc 
assessed using job evaluation 
and a “bridge" constructed 
with jobs in the civilian sector. 
This has also been achieved for 
merchant navy jobs aud trans- 
port jobs. 

The trap is to search for .the . 
precise equivalent For wherein . 
the . civilian sector is the- match' 
for the infantry soldier? 

R, S. Scott. 4, . 

Inbueon/AlC Management, - •/. 
Consultants,. - r - - 

Preston House. 

302-308 Preston Read, 

Harrow,. Middlesex . v . 

Academics and 
industry / 

From Mr.-N. Charlton i 

Sir,=--May I offer arnon-con- 
troversial criticism of the Clegg 
Committee — that in my opinion 
they can bring ’very-little know- 
ledge of wages to their work. 

In the first place 1 do not see. 
and have never been able to sec, 
how an academic can know any- 
thing about industrial relations. 
But eveD more relevant none of 
the members; with two possible 
marginal exceptions, appears to 
know anything about wages. A 
modern wages system is a very 
complicated . business indeed, 
anti I am sad that Whitehall 
with Its expected lack of 
imagination' has not gone out of 
its normal rut, and looked fur 
a ‘.'really experienced wages 
superintendent Equally the 
committee, in ray opinion, needs 
as a member a first class work 
study officer — not an “ expert ” 
but a 'working fellow, fresh 
from the job. Two such 
members would be very valu- 
able: they would at least make 
sure -that the arithmetic was 
right. 

• We are talking about a down 
to earth problem. We need 
down to ' earth chaps, not 
academics, economists and such 
like from the London Establish- 
ment. 

Nia! Charlton. 

Willow Green. Little Leigh, 
Norihuich. Cheshire. 


Toshiba which its managing 
director refuses to meet despite 
the wide support it enjoys at the 
company. So be it In the face 
of the intransigence of the union 
and the management, Mr. Thom 
Robinson, chairman of the 
Freedom Association’s East Lon- 
don branch founded Share- 
holders against the Closed Shop. 
It was only his attendance at 
the AGM with Mr. O'Hanlon and 
Mr. Hooper that brought this 
agreement to public attention 
through tiie financial columns of 
national newspapers.. 

But more , unporta^tiy it 
brought it to the attention of 
Rank shareholders. The officers 
of Rank had refused share- 
holders permission to distribute 
to other shareholders at the 
AGM their ^ understanding of 
what the closed shop meant but 
This did not prevent a lively 
discussion at the end of the 
meeting. We guarantee that life 
will now get hot at the top for 
those who dispose of people’s 
jobs without reference to their 
ability to do them. 

This association has fought 
the closed-shop mentality in the 
courts, in the factories, in the 
unions, in the media, in the 
boardrooms and within the poli- 
tical parties. And now it will 
do so through the use of share- 
holders’ power . — an aspect of 
” industrial democracy " that the 
association intends to resuscitate. 
Gerald Hartup. 

11. Grape Street, WC2. 


Industrial 

innovation 


From Dr. ,S. Caslctl 
Sir,— It is really becoming 
most gratifying to see the way 
in which our institutional 
bodies of review are now 
espousing views, and. more im- 
portantly, making practical and 
practicable suggestions, which 


so manj* of us individually have 
been suggesting for so long, 
fhe Wilson Committee’s report 
on small business finance 
(March 16) makes just such a 
number of recommendations. 
It is exquisite in its timing, 
coming as it does so soon after 
the Advisory Council for 
Applied Research and Develop- 
ment's entrepreneurial thoughts 
on fostering industrial innova- 
tion: these two areas of con- 
cern are, of course, very much 
related. 

This gratification. I think we 
may safely predict, can now 
turn into a feeling of confi- 
dence: with the building-up of 
such a respected barrage of 
enterprising suggestions, it 
seems inconceivable that 
governmental action (of what- 
ever future political hue) will 
not fairly rapidly now follow. 

But such confidence should 
not too soon be allowed to 
become self-satisfaction. I still 
see no specific focus on those 
small businesses innovating in 
the vitally important area of 
Information Technology. And 
talk of “ official " over the 
counter markets will perhaps 
remain hollow for some time to 
come in an environment of a 
listed securities market and in- 
dustry dominated by institu- 
tional funds and structured to 
encourage the entry of com- 
panies and investors who are 
by and large anything but new- 
venture — or risk — oriented. As 
your editorial pointed out, we 
are still left despairing over the 
lack of any suggestions for 
major tax incentives. I shall 
not. I think, therefore be throw- 
ing out just yet my concept of 
AGIT — action group on/for 
information technology — with, 
inter alia, its dual preoccupa- 
tions of a UK strategy on this 
major future industry, and risk- 
capital for innovation. 

It will no doubt also be left 


to personal initiative to create 
something which, again, is miss- 
ing from both ACARD's and 
Wilson’s' comments, and, again, 
which a number of individuals 
have long been suggesting: the 
establishing of a distinctly 
“ gambling - oriented " - instru- 
ment approach te.g. a “venture 
capital premium bond”) to 
risk-finance. Individuals will, 
thankfully, no doubt continue 
to do what they can in this as 
in the other areas: but it would 
be nice just for once if govern- 
ment could , demonstrate some 
daring and get there first 
Dr. Stephen Castell. 

Furlongs. 

Grange Road. 

Wickham Bishops , 

Witham, Essex. 


Careers in 
R and D 


Real living standards 


A 


problems of 
‘iparability 

he Divisional Director, 
tit of Industrial and 
Relations. 

i /AIC Management 
. ’ants 

l -Michael Dixon’s com- 
( March 15) on the 
ns of comparability and 
s' pay are apposite. We 
that comparability prob- 
re “ perplexing ” but the 
tent of “ divinatory,” sir, 
g too far. 

mparability ” can be 
id using systems of job 
tinn, given that the 
;ted parties can agree on 
a, such as job-size, or 
sibility- and • - environ- 
I factors. Under the aegis 
Armed Forces Pay Re* 


Shareholders’ 

power 

From the National Branch 
Organiser, The Freedom 
Association. 

Sir, — The AGM of the Rank 
Organisation iPage 14. March 
14) served notice, of a new fac- 
tor to be considered in industrial 
relations. 

That company's- subsidiary. 
Rank Toshiba, in Plymouth had 
previously concluded a closed 
shop deal with the Electricians 
and Plumbers Union necessitat- 
ing firing two men who each 
had eight years’- service. Mr. 
Hooper and Mr.- O'Hanlon (the 
two workers involved) have 
fought back strongly. Supported 
by the Devon Branch of the Free- 
dom Association, they are not 
only taking their cases to an 
Industrial Tribunal but have 
also presented a 3,000-strong 
petition protesting against The 
closed shop to the three Ply- 
mouth Mips, as well as giving 
evidence to Mr. James Prior 
and bearding the TUC at Trans- 
port House. 

It takes two parties to make 
an agreement, and the manage- 
ment of Rank Toshiba must boar 
a major part of the blame. It 
was they who pushed this agree- 
ment through. The workforce 
did not know what was happen- 
ing until it was too late to do 
anything. 

Freedom Asociation members 
hare- -since -taken The lead in 
forming an -association opposed 
to the closed shop at Rank 


From the- Managing Director 
Aviachem Marketing 

Sir,— 1 was interested to read 
Douglas Jay’s article on March 
14. It is easy to be confused on 
statistics,, especially when it 
concerns monetary value. If a 
figure has to be given in terms 
of monetary value for compari- 
son of standards of living, it 
should be tbe ’* take-home " 
pay/capita/year less local 
taxes, less VAT spent per 
capita. I think such a figure 
would show gross differences 
between the standard of living 
in the various EEC countries. 

The tru® standard of living of 
people in different countries is 
a function of the purchases/ 
capita in a year. This gives a 
completely different idea as to 
the real standard of living in 
various countries. 

In 1974 the number of cars 
owned per I.00U population 


The consumption of plastics/ 
capita in kilos for 1975 was: 

France 46.0 

W. Germany ; 67.1 

Italy 31.6 

UK ; 29.0 

U.S 40.0 

The total consumption of food 
in kilos/capita for 1978 was: 

France 638 

W. Germany 640 

Italy 707 

Belgium 609 

Holland 672 

UK 616 

Beers, wines and spirits' con- 
sumption in capita/litres for 
1978 was: 


\ 

From Mr. G. Johnson 

Sir. — I read with interest the 
article by Jason Crisp under the 
heading “Sound advice for 
v/ould-be job-bunlers ” (March 
6) reporting the findings of MSL 
Group International that the 
pursuit of a career in account- 
ancy was likely to have proved 
more rewarding than a career in 
research. development - and 
design over the last 20 years. 
The note by the consultants that 
R and D is often the first to 
suffer the axe in limes of 
stress while the demand for 
cccoun tarns has risen steadily 
over ihe period can surely be no 
surprise, the instinct for self- 
preservation being the driving 
force that it is. There can be few 
companies, public or private, 
which do not have at least one 
accountant on the board while 
an appointment at this level of 
an R aud D man or woman would 
I think constitute a near “ first.” 

In fact the findings of MSL 
illustrate succinctly the major 
problems with which industry in 
this country is faced due to the 
low status and remuneration of 
engineers and scientists in rela- 
tion to other professional groups, 
compared with the situation 
existing among our major over- 
seas competitors. 

G. Johnson. 

203 ; As ktij/ Hoad, 
Bunon-ou-Trent, Staffordshire. 


Roads and 
taxes 


W. Germany 

Italy 

Belgium ... 
Holland ... 
UK 


44.5 

115 

156 

230 

15.8 

98 

145 

16 

86.5 

10.4 

116 

7.4 


7.0 

6.4 

2.5 

8.5 

7.0 

6.0 


What is required is a method 


were: 

Benelux 

255 

of assessing the total purchases/ 
capita in each country in terms 

France 

308 

of weight, numerical units or 

Germany 

286 

volume of goods. Then it will 

Italy 

249 

be possible to assay how our 

U.K. 

265 

true standard of living compares 

A figure for the U.S. 

in 1972 

with other countries. 


was 424. 

Paint is a useful guide to the 
standard of living in most coun- 
tries, as it is used in new con- 
struction, improving the 
.standard of old buildings and 
for most manufactured items — 
except those made of plastics— 
in general. In 1974, the con- 
sumption/capita in kilos was: 


Belgium 

.... 12.7 

Holland 

.... 12.1 

France 

.... 15.0 

Germany ..... 

.... 19.0 

Italy 

.... 13.2 


(excluding tempera) 
UK 15.0 


When dealing internationally 
with figures such as GDP and 
apparent GDP. it must be known 
how this is calculated. Taxes 
(such as VAT and Income tax) 
vary in each country. The gross 
domestic product as far as ex- 
penditure is concerned includes, 
among other items, general 
Government final consumption, 
which in 1976 accounted for 24 
per cent of the total figure in the 
UK. 

A. K. Unsworth. 

Aviachem Marketing, 
l. Court Dooms Rood, 
Berkcn/iara, Kent. 


From Dr. S. Patter 
Sir, — Mr. D. Lindsay (March 
2) misunderstands the context 
of Mr. Cousins and my paper. 
Our report is entitled “Road 
tax changes — who gains, who 
loses?”, which about sums up 
our brief. There had been 
considerable concern expressed 
from all shades of political 
opinion concerning the effects 
of this new tax scheme upon 
the less well off. Wc had to 
consider this aspect otherwise 
our research would have been 
politically irrelevant. As it 
happens the poor will g3in from 
the change and the rich lose — 
a very potent political fact- 
As to Mr. Lindsay's argument 
concerning the value of regis- 
tration of vehicles in transport 
planning. I trust he realises 
that vehicles will continue to 
be. registered under the new 
system also and that there was 
no question of this ceasing io be 
the case. 

(Dr.) Stephen Potter, 

(Research Fellow),. 

New Towns Study Unit, 

TJte Open University, 

Walton Hall. 

Milton Keynes 


GENERAL 

UK: Engineering Employers' 
Federation replies to engineers’ 
pay claim. 

Burnham Committee meeting 
on teachers’ pay. 

Mr. Terry Duffy. Amalgamated 
Union of Engineering Workers’ 
president, speaks at Westminster 
Chamber of Commerce lunch, 
London. 

Mr. Leslie Huckfiela, Industry 
Under-Secretary; Mr. K. G. 
Corfield, STC managing director; • 
and Mr. James Prior, Opposition 
employment spokesman, among 
speakers at Financial Times two- 
day conference on ‘Tomorrow in 
World F'ecironics,” Grosvennr 
House, Wl. 


Today’s Events 

Mr. Abdel-Halim Kfaaddam, 
Syria’s Deputy Prime Minister, 
begins four-day official visit to 
Britain. 

Sir Leslie Murphy, National 
Enterprise Board chairman, 
speaks at American Chamber of 
Commerce lunch. London. 

Mr. Peter Shore. Environment 
Secretary, at Edge Hill hy-e lec- 
tion meeting, Liverpool. 

Overseas: British and .Argen- 
tinian officials start three days of 
talks on Falkland Islands dispute. 
New York. 

PARLIAMENTARY BUSINESS 

See Parliamentary News on 
page 9. 


COMPANY RESULTS 
Final dividends: Banro Con- 
solidated. British Aluminium. 
Richard Clay. Horizon Midlands. 
House of Lerose. John I. 
Jacobs. Liverpool Daily Post. 
Hugh Mackay. Molins. Parambe. 
Rock ware Group. Thomas Till- 
ing. Tahe Investments. W. and 
E. Turner. Weir Group. York- 
shire Chemicals. Interim divi- 
dends: Armstrong Equipment 
Bejam Grouo. Arthur BelL 
Matthew Clark (Holdings). 
Daw-nay Day Group. Mavnards. 
Sirdar. Interim figures: Electric 
and General Investment tnine 
months figures). 

COMPANY MEETINGS 
See Company News on page 23. 



WHERE IN THE WORLD 
WILL YOU FIND 
STANDARD CHARTERED? 


If you have. business around Seartle, vou can take advantage of 
Standard Chartered’s world wide brancb-to-branch system. Your nearest 
U.K. branch will work directly with Seattle, cutting out delays and saving you 
money. Only a real overseas bank like Standard Chartered can do this for you. 

Today, why not ask Keith Skinner to tell you some more about our 
service, on 01-623 7500. 




Bank Limited 

helps you throughout the world 

Head Office JO Clemenis Lane. London EC-iN TAB A-sem exceed £8 . 400 milliiw 
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Companies and Markets 


UK COMPANY NEWS 


Clayware division boosts 
Hepworth Ceramics 


Inveresk profit slumps to 
£0.5m and dividend cut 


DIVIDENDS ANNOUNCED 


Corre* Total 

sponding for 


dlv. year 


Total 

last 

year 


A TALL in profits From tie 
refractories section at Hepworth 
Ceramics Holdings was more than 
offset by the good performance in 
the clayware division, and for 
the whole of 197S group pre-tax; 
profits came out ahead by £3.69m 
at a record £30.41m. Turnover 
was up by over £26m from 
£220.8m to £249. 9m. 

■At halfway the directors 
reported a profits increase from 
£12.81m to £ 14.88m. 

■ The year’s earnings are shown 
as 15.5p f l2.6p) per 25p share and 
the dividend is stepped np to 
3.69p (3-32652p) net with a final 
payment of L935p. 

Exports totalled £32 -83 m 

against a previous £29.51 m. 


HIGHlffiflTS 


Yesterday Imperial Group sold shares in SAT worth over 
5150m in the largest placing of stock seen in the London 
equity market Lex discusses the reasons for the sale- and 
the impact it may have on the market as a whale. Elsewhere, 
Lonrho has brought out its offer for SUITS less than a week 
after receiving the go-ahead, from the Monopolies Commission. 
The shares and cash offer is significantly better than the 
original bid made last year. Lex also looks at the overall 
profits trend in the companies sector as estimated In the 
latest Government statistics. On the company results front 
a modest advance is reported by Hepw *rth Ceramics. Else- 
there are comments on Willis Faber, Inveresk, Metal Closures, 
Bemrose. Yarrow and Fairvlew. 



1978 

1977 


•£000 

£000 

Turnover 

246,301 

220.767 

. Clayware 

88.216 

77.771 

Refractories 

59.909 

56,026 

Ind. sands, min. 

41,343 

39.214 

Plastics 

34.430 

27.985 

Foundry resins. 

equipment ... 

14.377 

14,397 

Engng., misc. ... 

13.751 

12.707 

Less; inrsr-div. . 

5.125 

9.333 

Depreciation 

7.537 

7.285 

Trading profit ... .. 

31.300 

27.705 

Assoc, co. loss . . 

11 

•28 

Interest less inv. 

income 

884 

1.011 

Profits before tax... 

30.405 

26.720 

Clayware 

15,741 

10.&4*; 

Refractories 

£594 

5.492 

Ind. sands, mm. 

7,279 

5.859 

Plastics 

3.156 

2.531 

Foundry resins. 

equip 

1,000 

l.fKrt 

Engng., misc. ... 

1.235 

985 

Taxation 

10.902 

11.722. 

Net profits 

19.503 

14.938 

Extraord. debit! ... 

185 

— 

Exchange losses... 

245 

106 

Attributable 

19.073 

14,892 

Dividends 

4.672 

4.152 

Retained 

14,401 

10,740 


• Profit. t Goodwill £131,000 
acquisition written off. and £54.000 cost 
of abortive bid (or H. and R. Johnson* 
Richard* Tiles. 

See Lex 


G. Spencer 
down to 
£454,595 

DESPITE IMPROVED second- 
half taxable profits of £374,595 
against £232.973, George Spencer, 
manufacturer of Vedoms knit- 
wear, ended 1978 lower at 
£454,595 compared with £536,973. 

The much reduced midway 
surplus of £30,000 (£304,000) 

included trading tosses of 
£225,000 in respect of ladies' knit- 
wear made under contract in the 
UK. — a temporary employment 
subsidy restricted these tosses to 
£99,000. 

At that stage the directors 
said they would, "not seek to 
carry the burden beyond the 
year-end;” full-time results in- 
clude provision of closure costs 


of the ladies UK contract knit- 
wear division. 

The directors added in the 
interim statement that the 
remainder of the group bad good 
order books and a better second 
half was expected. But the deci- 
sion to withdraw from knitwear 
would involve terminal losses. 

Full-year earnings are shown 
at 3.6p (5p) per 25p share, and 
the total dividend is lifted from 
2.4642p to 2.7517p net with a 
final of 1.9907p. 

ENGLISH ASSOCN. 
STERLING FUND 

English Association Sterling 
Fund, which is registered in the 
Channel Islands, is coming to 
the market towards the end of 
this month by way of an intro- 
duction. 

The fund was launched last 
July. Its funds are invested in 
Government stocks and money 
market securities. 


Upsurge in second half lifts 
Bemrose profits to £2.4m 


A TURNROUND from £709,000 
profits to losses of £192,000 in the 
last 2S weeks of 1978, left the full 
year pre-tax surplus of Inveresk 
Group well down at £509,000 com- 
pared with the previous year's 
£L23m. 

External sales rose from 
£70B2m to £75J7m and the result 
was struck after exceptional de- 
bits of £583,000 (£149,000) repre- 
senting costs, including re- 
dundancy payments, incurred 
in the reorganisation of certain 
group activities. 

Stated net eamtags per 50p 
share slumped to G.4p (Sip), or 
1.8p (lJJp) on a nil basis and 
Ofip (SJp) fully diluted, while 
the final dividend is cut from 
3.4892p to 1.417p net, which 
lowers the total payment to 
2J334p (iS642p). 

The directors explain that this 
is in view of the difficulties ex- 
perienced in 2978, the continuing 
uncertainties in the paper indus- 
try sod the recognition that the 
benefits of the new major invest- 
ment will not be fully realised 
in 1979. 

Despite an improvement in de- 
mand and profitability in the 
fourth quarter, profit margins re- 
mained under pressue throughout 
the year, they state. 

A large part of the profit deteri- 
oration resulted from the per- 
formance of the group's paper 
ra ere ban ting operation which 
sustained a substantial loss, a 
significant part of which arose 
from reorganisation, including 
particular difficulties in establish- 
ing a major new distribution 
centre during the second half. 

There was also considerable net 
reduction in profits of the paper 
and board sector, with some good 
results being offset by disappoint- 
ing performances in other areas 
and by dislocatino caused by the 


major investment programme at was maintained but some output 


Carrongrove MOL 

Elsewhere, the packaging 
group performed satisfactorily 
and the stationery sector 
achieved a good profit increase. 

1373 1977 

EM £000 

External sales - 75,372 70. Si 5 

Depreciation 1,050 935 

Rental irscrio 373 331 

Interest payable £41 360 

Effect of pulp prices 

(all* — SCO 

Profit 1.C92 2,373 

Exceptional debits ...... £83 149 

Profit before tax 509 7.279 

Tax 3C6 533 

Not profit 293 1,636 

To minorities 15 24 

Anriburahle IS 1.E72 

Brought forward? ...... §.287 7.650 

Available 3.475 51322 

Dividends - 631 1.035 

Refined 7.794 8,287 

* Estimated, t Restated. 

Norths eet Industrial Estate has 
been revalued at 17 .4m and the 
surplus of £3£a over original 
cost has been reflected in tbe 
accounts. During the year, 
further progress was made in 
letting the remaining space at 
JN'orth fleet 

On prospects, the directors say 
2979 opened with most of the 
group's operations in possession 
of good order books, which have 
been maintained- during the first 
quarter. 

Although the spiling prices of 
many of the group's products 
have recently been raised, 
further increases in raw material 
costs and operating expenses are 
already being incurred. 

The severe weather during the 
first two months of the year 
affected many of its distribution 
units and the series of strikes 
and associated picketing by 
employees from the oil distribu- 
tion and road haulage industries 
caused further extensive 
disruption to business. 

Wherever possible, production 

ISSUE NEWS 


was lost and this, together 2 with 
severe restrictions on deliveries 
of raw materials and finished 
products, will have an adverse 
effect during the first quarter of 
the current year, they state. 

Although profitability: of the 
group's businesses is. always 
sensitive to general . economic 
conditions, the 1979 results are 
expected to be largely influenced 
by the progress made In 
commissioning the new plant at 
Carrongrove Mill and ' the 
expected improvement in the 
performance of the' paper 
merchantmg operation, 'which 
should return to profitability 
during the course of the year. 

• comment 

The dramatic drop in Xnviemk’S 
profits is the result of troubles . forecast. 

both in the paper merdtandising 

and paper-making sectors. Rising 
prices and falling demand hit the 
group very hard and, although 
demand picked up a_ little 
towards the year end, industrial 
troubles compounded Inveresk' s 
problems. The lorry drivers* dis- 
pute. union action over manning 
levels at at the new South East 
distribution centre and late 
deliveries bit into the profit 
margins on the paper merchan- 
dising side. Increased competi- 
tion created considerable diffi- 
culties for the group's paper- 
making activities, as did higher 


Date 

Current of 
payment payment 

Amal Tin 'Nigeria ...tot 

Sidney C. Banks tot. 

Bemrose Corp 

Equity Income .... 

Falrview Estates 
Hepworth Ceramics 

Inveresk 

Lawtex - 

Lfln. Scot- Finance 
j. & J. Makin . 

Metal Closures .. 

Park Place 

Phoenix Mining 

Pressac 

G. Spencer 

Tomatin 

Waterford Glass 

Watmoughs 

Western Motor 
Willis Faber 

Parrow tot 

Dividends shown pence per share net except where otherwise stared. 

* Equivalent after allowing for scrip issue. T On capita] 
increased by rights and/or acquisition issues, t Includes special 
payment of O.Q3325p. 3 Final of 1.5p expected, f, Total of l$p gross 


..tot 

i 

April' 27 

1 

— r . 

251 

..tot 

1.5 

May 18 

IASS 


4" 


2.14 

Jane l 

1.91 

457 • 

3.66 

..im. 

4.02 

Jane 1 

5.96 

91 

-11.39 

..tot 

2.75 

.April 26 

2.5 

— 

. 6.31 


1.94 

June Z 

1.75 

3.69 

3J13 


1.42 

April 27 

3.49 

2B3 

HLS6 

..int 

1.65 

May 1 

1.5 

— 

3 JS2 

tot 

0.61 

May 17. 

0.51* 

— . 

1.43* 

..int 

0.48 

April 5 

0.44 

— 

7T3. 


I'.Sl 

May 21 

2.51 

4,71 

4.2V 

.Jot. 

1 

May 11 

0.3 

—5 . 

1.12 

o«t 

- — 

0.75 

0.831 

0,75 

..tot 

LQ2 

May 21 

0.92 

_ 

3 


1.99 

— 

1.71 

2.75 

2.46 


2.44 

April 27 

2.19 

3.35 

3.08$ 


1.0? 

— 

CL74 

IS 

1.3 


2.S5 

April 26 

2.96 

4.05 

3.63* 


1.46 

July 2 

1.54 

2.46 

222 


6.84 

May SO 

6.13 

10.93 

9 

..tot 

IJSS 

June 10 

L7 

— 

5.15 


Better finis h gives 
Metal Closures £6m 


and plastics packaging combine, 

finished 197S with taxable .profits 

pulp costs caused by thenarrow- ahead from £5.37m to £5.SLin. 


ing concessionary discounts: of 
hardening markets and weaker 
sterling. It is a gloomy picture 
brightened only by the profitable 
stationery division which none 
the less comprises only about 11 
per cent of turnover. The shares 
Tumbled 14p to 4Sp yesterday 
where the uncovered dividend 
yields 9 per cent. 


After a second-half upturn overseas earnings' played a 
Metal Closures Gronp. the metal .significant part. 

The final dividend of 2.SB2p 
net per 25p share. lifts tbe total' 
from 4£l36p to 4,7B52p- Attri- 
butable profits- are up from 
£2. 44m to £2. 73m and Staled , 
earnings per share arc 13^7n 
(12.06p). . 


A SECOND half rise from 
£623,000 to £1.15tn lifted taxable 
profits of Bemrose Corporation, 
packaging, printing group, to a 
record £2.4m for 1978 against a 
previous £1.7Sm — a rise of 35 per 
cent Turnover was up from 
£39.9m to £42.02m. 

At the halfway stage directors 
said that prospects for the second 
half appeared reasonably good. 

Earnings per 25p share for the 
year are shown as 18.59p (14.81 p) 
and the dividend is stepped up to 
4.2746p (3.857p) net with a final 
payment of 2.1373p. 

The pre-tax figure is after 
interest of £490.000 (£382,000) 
and. xubject to tax of £303,000 


against £186,000. The attributable 
balance emerges at £1.92m 
(£ 1.47 m) after extraordinary 
debits of £170,000 (£114,000). 

• comment 

In spite of a small downturn by 
cartons and flexible packaging, 
which between them account for 
a half of group sales, Bemrose's 
profits are back at record levels. 
A significant proportion of the 
35 per cent profits increase is 
due to the recovery of the 
three former loss-makers, with 
firm growth also coming from 
the security printing company, 
the transport ticket business and 
calendars. But these otherwise 


creditable results have been 
marred by the rather disappoint- 
ing performance of the packag- 
ing activities at a time when 
demand should have picked up 
as a result of the retail spend- 
ing boom. The company believes 
that most of the increase in 
consumer spending has been 
directed towards imported pro- 
ducts. so there were few, if any, 
benefits. Interest charges are 
higher as a result of the £3.6m 
capital investment programme 
but borrowings are still a modest 
26 per cent of shareholders' 
funds.. At 79p the shares are on 
a p/e of just over 4 while the 
yield is a well-covered 8.3 per 
cent ■ 


Maddock rights to raise £0.43m: 
turns in halfway loss 


The directors say the order 
book is now the healthiest for 
the group at this lime of the 
year. . 

They add that they are qmetly 
confident for the current year. 
But this is provided that the 
inflationary effects of national 
wage settlements and material 
price increases do not result in 
lower overall demand for 
consumer products, and that 
there is no further domestic 
unrest. 

At the halfway stage, the group 
saw pre-tax profits fall from 
£2. 52m to £2.47m. But the 
directors then said the upturn 
in demand had occurred and they 
expected it to continue for the 
remainder of the year. 


A DEEPLY discounted rights 
issue to raise £427,718 is pro- 
posed by Maddock, earthenware 
manufacturers, which also an- 
nounces a tumround from a 
profit of £82,735 to a loss of 
£126.936 for tbe first half to end- 
December, 1978. 

A total of 8.55m new ordinary 
shares are being offered at a 
par value of 5p on a one-for-one 
basis to ordinary holders, and 
20 shares for every £7 nominal 
of the subordinated unsecured 
convertible stock- . The new 
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Mr. A. W. White’s statement to Stockholders 


Consumption 

The increase in our average daily consumption 
from 76.5 million gallons in 1977 to 80.1 million 
gallons in 1978 was attributable to increased 
supplies to domestic or unmetered consumers. 
For the first time since 1973 there was no decline 
in the total demand for metered supplies by 
industrial and other consumers and although there 
is as yet no evidence that a growth in industrial 
demand can be expected in 1979, your Company 
is well placed to meet any foreseeable demands 
which may arise. 

Charges 

Since 1st April, 1978 the Company, on behalf 
of the Thames and Anglian Water Authorities, 
has been billing and collecting sewerage and 
environmental services charges in four local 
authority areas. 

As from 1st April, 1979 these arrangements 
will be extended to the. remaining eight district 
council areas which lie within the Company's 
statutory area of supply. The Company is 
reimbursed by the Regional Water Authorities 
for their share of the costs involved in billing 
and collection. 

The Company's own charging scheme for 
water supplies is subject to the Water Act 1973 and 
over the next two years will need to be recon- 
structed. The basic object of this is to follow the 
general principles of charging adopted by the 
Anglian Water Authority^ Under the same Act 
the Company has to ensure that by no later than 
1st April, 1981 charges are “such as not to show 
undue preference to, or discriminate unduly 
against, any class of persons”. 

It is intended as a first step to introduce a' two 
part tariff for unmetered supplies from 1st April, 
1979. This will combine a common standing 
charge with a sum calculated by reference to 
rateable value. Consideration is also being given 
to the introduction of a two part tariff to metered 
consumers, with occupiers of commercial premises, 
at present charged on rateable value, being given 
the option of changing to a metered supply. The 
loss of income from that sector can only be made 
good by increasing charges to our domestic 
consumers. 

Depreciation 

For many years it has been the Company’s 
practice-to provide for renewal of fixed assets by 
means of transfers to a Contingency Fund, the 
establishment of which is authorised by statute. 
Following the issue in December, 1977 of the 
Statement of Standard Accounting Practice No. 12, 
which deals with accounting for depreciation, 
your directors decided to depreciate all fixed- 


assets, with the exception of freehold land, as 
from 1st January, 1978. Total backlog deprecia- 
tion of £5, 1 77,000 was revealed of which £4,564,000 
was available within the Contingency Fund, the 
balance of £613,000 being provided from Revenue 
Account. Depreciation has been based on historic 
cost and there has been no allowance for inflation. 
A sum of £562,000 remains in the Contingency 
Fund and is available to meet contingencies other 
than normal renewal of assets. 

Major Developments 

The electrification of the Layer Works was 
completed successfully during the year. Work on 
the Ardleigh Pumping Station on the line of the 
Stour aqueducts and on the South Essex Divisional 
Depot complex adjoining Romford Head Office 
continues. Plans are well advanced for construc- 
tion of a 2.7 million gallon reservoir at Bowers 
Gifford with associated mains to improve supplies 
to Canvey Island and for a new booster station 
at Rayleigh Reservoir, designed to improve 
supplies in the Hockley area. 

The shortage of accommodation in the Mid 
Essex Division at Hall Street, Chelmsford, has 
been temporarily relieved by the renting of addi- 
tional office accommodation nearby. 

A feasibility study of a raw water tunnel Jink 
between Langford and Hanningfield has com- 
menced. 

Changes in Capital 

An issue of £5,500,000 7% redeemable 
preference stock 1983 was made on 23rd May. 
1978 at an average price of £97.77 per £100 of 
stock. From this issue. £250,000 of 6% debenture 
stock 1977/78 was redeemed on 20th December. 
1978 and £850,000 of 3.15% (formerly 4i%) 
redeemable preference stock 1973/78 redeemed on 
31st December, 1978. The balance of the issue is 
being used to improve and extend works and 
mains, including those items set out above. 

Directors and Staff 

Jt is with very great regret 1 have to record the 
death of Mr. W. Edmond Broyd on 25th February, 
1978 after having served the Company as a director 
since 1949. His deep knowledge of ihe water 
industry and his friendship are greatly missed, not 
only by the Directors, but by the staff in whom he 
always took a particular interest. 

Mr. Simon C. Ashton, B.A., F.C.A., joined 
the Board in succession to Mr. Broyd on 1st June, 
1978. 

It is again my pleasure to thank my colleagues 
on the Board for their continued support and to 
thank all members of the staff for their endeavours 
on behalf of the public and the Company. 


1 

I 

I 

I- 

I 

I 

I 

I 

1 

I 



1 

I 

I 

I 

I 


shares are not being under- 
written. 

Haddock's listing was sus- 
pended to 1976 and cancelled in 
December last year but dealings 
are taking place under Role 
163 (2). Last night the price was 
standing at 27p. 

Tbe directors intend to use the 
proceeds to make some reduction 
in the existing level of bank 
indebtedness but the major pari 
will be used for working capital 
in the UK 

Four of the directors holding 
around 31 per cent of the share 
capital have agreed to subscribe 
for the rights in full. 

The directors say that the 
policy of placing greater 
emphasis on the expansion of 
turnover, together with continu- 
ing efforts to improve UK pro- 
ductivity. which has taken longer 
than anticipated, has meant sac- 
rificing profitability in the short 
term. 

The accounts show that first- 
half sales jumped from £2.93m 
to £5.09m. The first-quarter 
deficit amounted to £112,188 but 
this was reduced to £14,748 to 
the second three months. 

Yearlines up 
to llf% 

The coupon rate on this week’s 
batch of local authority yearling 
bonds has been increased from 
11 per cent to Hi per cent The 
bonds are issued at par and dated 
March 26, 1980. 

The isues are: Aylesbury Vale 
District Council (£lm), City of 
Coventry (£lm). Metropolitan 
Borough of Bury (£0.25), 
Nuneaton Borough Council 

(£0J5m), Corporation of London 
( flm ), North Warwickshire 
Borough Council (£0.25). 

Northavon District Council 

(£0.25m), South. Northampton- 
shire District Council (£0fim), 
London Borough of Enfield 
(£lm), Llanelli Borough Council 
(£035in), City of Wakefield 
Metropolitan District Council 
(£0J25m). Presell District Council 
(10.25m), Cleveland County 

Council (£0.5m), City of Norwich 
(£0.5inY, Vale of Glamorgan 
Borough Council (£05 m), 
Knows ley Metropolitan Borough 
Council (£0.5m), City of Carlisle 
(£0-25m), Strathclyde Regional 
Council (£lm), Surrey County 
Council (£lm). City of Cardiff 
(£0.75m), Newport Borougb 
Council (£0.5m). Borough of 
Poole (£OJ5m) ' and London 
Borough of Southwark (£L5m). 

South Yorkshire County 
Council is raising £0-25m by the 
issue at par of 12 per cent bonds 
due on March IS, 1981. Hereford 
City Council issuing £0ffm 123 
per cent bonds dated March 21. 
1984 while Berwick upon Tweed 
District Council is raising £OJ25m ' 
variable rate bonds March 21, 
1984. 

COMPAIR BONDS 

CompAir has received commit- 
ments from a small group of 
private lenders for the purchase 
of U.SL$3m principal amount of 
its 84 per cent Convertible Bonds 
due 1987. 

The new bonds will be identical 
in all terms and conditions to the 
company's outstanding 84 per 
cent Convertible Bonds due 1987 
except that they will not be 
convertible into ordinary shares 
until on or any time after 
October 1. 

Applications will be made to 
list the bonds on tbe London 


Stock Exchange on October L The 
•new bonds are being purchased 
at a price in excess of their 
principal amount, *pd closing is 
expected to be on April 4. 

The net proceeds will be 
applied to finance the develop- 
ment of CompAir's operation in 
the U.S. and ro repay short-term 
U.S. bank loans. 

Park Place 
rights issue 
raising £0.23m 

HIGHER PROFITS and turnover 
for the half year ended December 
31, 197S, are announced by Park 
Place Investments together with 
a rights issue to raise some 
£234,000. 

The issue is on the basis of 
one-for-nine ait 44p. 

An interim dividend of Ip 
(0.3p) net per lOp share is 
declared and Treasury consent 
has been obtained to raise the 
final dividend from O.S167p to 
1.5p making a total of 2.5p against 
1.1167p. 

On turnover of £ 1.24m com- 
pared with £S63.000, profits for 
the first half rose from £146,000 
to £229,000 before tax of £86.000 
(£59,000). Earnings per share 
are shown at 3p (l.Sp). * 

In 1977-78, the group reported 
pretax profits of £409.000. 


1978 

£000 

54.481 

5.812 

2.899 

187 

2,726 


1977 

£000 

50.943 

5J65 

2.739 

185 

2.441 

161 

861 

1.741 


Turnover 

Profit be lore tax 

Tax 

Minorities 

Attributable 

Extraord. credit ... — 

Dividends 960 

Rarai nod 1,766 

The year-end profits, achieved 
on turnover ahead from £S0A4m 
to £54.4fim, would have been even 
more encouraging but . for the 
effects of industrial disputes, say 
the directors. They add that 


• comment 

MCS static first half has. been 
followed by an IS per ceat 
profits rise in the second; six 
months, thanks largely 10 iuoi? 
buoyant tradinz conditions 
South Africa and Italy. At home, 
although demand for closures 
and flexible packaging was. pick?: 
ing up in the woke of the eoik 
sumer spending boom, the eon- 
pany had labour problems and', 
the consequent fall-off in jut* 
duct ion probably cost profit's at 
least £0.25m over the year O 
all, there was only a urtr&intf 
volume gain. Elsewhere over-' 
seas royalty income coctinwd 
to increase in spite or intfawipf. 
able currency movements white 
the benefits of rhe rece&t 
reorganisation to the extrusion* 
division arc starting to- coin 
through. Fur the current year 
there are still too many Inisog. 
ibles to justify much- confidence 
but the healthier order 
clearly a hopeful sign.. _ 
shares yield 6.4 per cent at llJJp 
while the p/e is S.2. 



F. Pratt Engmeerinj 
Corporation Limited 

THE 82BD AHHUAL GENERAL MEETING WAS HELD Oft 
MARCH. THE FOLLOWING POINTS WERE HIGHLIGHTED BY THE 
CHAIRMAN, UR. A. U. G. GA L LI ERS- PRATT. C.B.E. - 

TRADING RESULTS: All areas of che group, with the exception of 
Constructional Steel, have improved their results. 

DIVIDENDS: The payment for the year has been increased to the 
maximum permitted fay current legislation. 

OUTLOOK: Continued industrial disturbances, although not in buri 
own factories, have affected us and will have repercussions in the ; 
months to come. They have also made it increasingly difficult to. 
forecast future performance. Given a return to reasonable operating 
conditions and with inflation under control, the operating companies 
show growth prospects for che future. 


Copies of the Annual Report ore available from The Secretary. 
40 Be/grave Square, London SWfX 8NY 


King®5haxson 

Limited 

52 Comhill EC3 3PD 
Gilt Edged Portfolio Management 
Service Index 20-3.73 
Portfolio I Income Offer 88.99 

_ Eld 88.73 

Portfolio II Capital Offer 144.18 

Bid 143.82 



Drayton Montagu Portfolio 
Management Limited 

(DMPM) 

The following companies managed by DMPM have recently 
published their Directors’ Report and Accounts. These are in 
respect of the year to 31st December 1 978 and show : 

DRAYTON PREMIER INVESTMENT TRUST LIMITED 

Funds Employed £86m. 

Proposed Dividend per 

Ordinary Share 7.4p, an increase of 10.4% 

DRAYTON COMMERCIAL INVESTMENT COMPANY LIMITED 

Funds Employed ’ £54m. 

Proposed Dividend per 

Ordin ary Sh are 5.0p, an increase of 1 1.1 % 

THE COLONIAL SECURITIES TRUST COMPANY, LIMITED 

Funds Employed , , £ 9 ^ 

Proposed Dividend per 

Deferred Stock Unit 9.0p, an increase of 1 1.1 % 

DRAYTON FAR EASTERN TRUST LLVHTED 

Funds Employed™. : _ — £ 5 m> 


1 

I 


NAME. 


Proposed Dividend per 

Ordinaiy Share I.025p, an increase of 13.9% 


Drayton Montagu Portfolio Management Limited 
117 Old Broad Street, London EC2N 1AL 

Please send me a copy of the Directors’ Report and Accounts of 
DRAYTON PREMIER INVESTMENT TRUST LIMITED 
. DRAYTON COMMERCIAL INVESTMENT COMPANY LIMITED 
THE COLONIAL SECURITIES TRUST COMPANY, LIMITED 
DRAYTON FAR EASTERN TRUST LIMITED __ 

Together with a copy of your booklet ‘‘A Comprehensive Investment Service'* 
— COMPANY 


□ 

□ 

□ 

□ 


I 

—I 

I 

I 

I 

I 


I 


ADDRESS- 


Investment Division of Samuel Montagu &Co. Limited (Incorporating Drayton) ' • • 
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UK COMPANY NEWS 


ipanies 
1 Markets 


Willis Faber dips but 
forecast better year 


er 


CABLE PROFITS of Wilis 
m, the insurance broker, fell 
nly from £19.56m to 
14m for the year to December 
197ft. The group was bh by 
problems of the aviation and 
ine markets and sterling's 
‘eciation. 

le decline was predicted by 
directors at halfway when 
pre-tax surplus was down 
i £10.S2m to £ 10.51m. 
yw ever. Me. Ronald Taylor, 
rman, anticipates that so long 
tchange rate movements are 
unfavourable the current 
*s profits will he higher' than 
^ for 1973. 

zome for the year was up 
£40.46m to £44J22m, But 
Taylor says growth suffered 
continuing problems in the 
‘.ion and marine markets, 
ne was also hit by sterling's 
?ciation against currencies 
p, ' ■ /hich foreign brokerage is 
i t ‘ T 1 3d. This reduced income by 
‘y £2m, against what it 
-, 'd. have been under 1977 
itions. 

pense»— up from £25 S2m to 
— increased due to 
"ion, the investment in new 


systems and the additional costs 
of. ■ accounting in original 
currency. 

Associates contributed £3.4m 
(£4£my. The fall was due mainly 
to the reduced contribution from 
Morgan Grenfell C£l.Bm) whose 
profit, although lower than the 
exceptional 1977 results, .still 
represent a satisfactory per- 
formance, says Mr. Taylor. 

Tax for the period takes 
£ 10.35m, against £ 10.63m., and 
after extraordinary -credits 
£94.000 f £538,000) and minorities 
of £15,000 (£39,000) attributable 
profits come out at £8.87m, 
compared with £9.38m. Stated 
earnings per 25p share are down 
from 21.S5p to 21.6Sp. 

The final dividend of S-S396p 
tifis the total from 9p to 10.05 p 
net, for which Treasury approval 
has been given. . The cost of 
dividends Including -the prefer- 
ence is £4.12m t£3.7m). 

The retained surplus is £4.75 m, 
against £5.68m. 

9 comment 

Willis Faber has done well 
enough to show pre-tax pro- 


fits only down a fraction. 
After all, it is more exposed, to 
the fiercely competitive marine 
and aviation insurance markets 
— from which it derives roughly 
over a third of its business— than 
the other large brokers. More- 
over, Willis has had to struggle 
to contain expenses. At the 
half-way stage expenses had 
threatened to get completely 
out of hand with a 22 per cent 
rise against a 13.3 per cent 
increase in revenue, because of 
additional costs on its computer 
systems. But costs have been 
trimmed and expenses for the 
full year showed an increase of 
13.4 per cent against a rise in 
revenue of 9.2 per cent. The 
contribution from associates was 
sharply lower — over a fifth — 
wilh the holding in Morgan 
Grenfell accounting for £SQO.OOQ 
of the £900,000 downturn. The 
shares rose 5p to 240p. and stand 
on a P/E of 10.8. Market interest 
may be stimulated by any move 
that ‘Willis might make to merge 
with another UK broker in the 
■wake of its recent talks with 
Hogg Robinson. 


BOARD MEETINGS 

The lol lowing companies have noillii 
dales o< Board meetings 10 iho Stock 
Exchange. Such meetings an* usually 
held lor the purpose ol considering 
dividends. Official indications aie not 
available as to whethor dividends are 
interims or finals and the sub-divisions 
shown bglow are based mainly on last 
year's timetable. 

TODAY 

Interims — Armstrong Equipment. 
Beiam. Arthur Beil. Matthew CUi'h 
Cambcn. Dawnay Day. Howard and 
Wyndham, Maynards. New Central 
Wilwatersrond Areas. Sirdar. 

Finals.— Ban ro Consolidated In 
duatrles, British Aluminium. Richard 
Clay. Horizon Midlands. House or 
Ueroae. John I. Jacobs. Liverpool Daily 
Post and Echo, London end Manchester 
Assurance. Hugh Mack ay, Molina 
Para mbs. Rock ware. Tiger Oats and 
Nations I Milling. Thomas Tilling. Tube 
Invosrmenis. W. and E. Turner. Weir 
Group. 

FUTURE DATES 

Interims-— 


Bums- Anderson . . 

Thorpe {F. VV.) 

Finals — 

Aouascutum 

Bearwood 

Block wood Hodye . 

Brocks Croup 

Empire Stores 

Gibbons Oudlev .. . 
Green's Economiser 
Huniiclgb Gteup 
Jounfjn (Thomoat 

ladfcrok e 

Vosper 

Waco Group 

Weeks Associates 


Aonl 
March 23 

Aonl 10 
March 27 
Apnl 
March 2? 
Aorit 11 
March 22 
April 12 
April 
A wit 2 
April 
March 30 
March 2? 
Aonl 20 


?airview Estates surges ahead 
o £2.34m at six months 


Pressac 
ahead in 
first half 


.V 

^ v!" 


W' 


INCREASE of 122 per cent 
' -'lx able profits from £1.05m 
> 2.34m in the half-year to 
mber 31, 1978, is reported 
- "air view Estates. And the 
tors say good progress has 
made in the transition from 
'builder to a secure 
;rty investment company. 

mover was up from £10.S2m 
222m. No sales of industrial 
irty or building land look 
during the period, says Mr. 
Cope, chairman. 

er tax of £234,000 (XS4.000), 
ngs per lOp share are shown 
ve risen from 9p to 19.6p. 
net interim dividend is 
' 1 from 2.5p to 2-75p, at an 
ased cost of £296,000 
,000V— last year’s total pay- 
was. 6.307p on pre-tax 
s of £3. 13m. 

Cope says there has been 
lerable success in finalising 
siting negotiations referred 
die last anwiai report, and 
xjmpany’s contracted rent 
iow stands at £2.4m a year, 
jer cent increase in the past 
lonths. 

3 company has . let all its 

ng buildings, he says, and 

□mediate construction pro- 
me and several units where 
;i ing has not yet started have 
# a feen pre-let- ... 

**»'• » lustrial and commercial 
adequate for the next 2£ 
t • . are in band, he adds. 

T 1 . • ter acquisitions will be con- 

« u. t' ofi when exceptional oppor- 
ies arise. The rent reviews 
shown the improvements 
ipated, and this calendar 
will see further progress 
ils respect, he says. 

» improved house sales 
et continues and the re- 
lishment of acceptable 
ins is now consolidated, 
he says. Is reflected in the 
lalf trading profits, and the. 
ok for this division is satls- 
ry. 

sh generated in the next IS 
hs will enable the corn- 
's short-term borrowing to 
•-"iduced substantially and the 
?rty portfolio further 
■gcd. The long-term finance 
illy arranged, he concludes. 


secures the company's financial 
position. 

• comment 

Fairview Estates is perhaps 
enjoying the most interesting 
stage of its self confessed tran- 
sition from hybrid, housebuilder 
cum industrial estates developer 
to mainstream .property invest- 
ment company. The housebuild- 
ing activities, which ironically 
could eventually be hived off or 
possibly even. sold, are clearly 
. benefiting at the moment from 
the boom in house prices; for 
instance, whereas the -commer- 
cial rent roll accounted for 
roughly three-fifths of the pre- 
tax total at the last year end 
the pendulum has probably now 
swung the other way. House- 
building, however, is notoriously 
cyclical and while Fairview is 


confident about the next IS 
months, some change in direc- 
tion may well be required 
thereafter. More significantly, 
reversions are now speeding up 
the growth in rental income 
from ihe group's sizeable pro- 
perty portfolio which unlike 
many others has emerged rela- 
tively unscathed from the 
traumas of the last few years. 
Borrowings at roughly £23ra 
may still appear -high bur with 
the positive short term cash 
flow from housebuilding gearing 
should be substantially reduced 
in the next couple of years. At 
184p and assuming profits for 
the full year of £5ra the shares 
are on a fully taxed prospective 
p/e of S.l. or 4.3 on a 10 per cent 
tax charge. The prospective 
yield t assuming a 15 per cent 
increase) is around 6 per cent. 


FOR THE first six months ended 
January 31. 1979, sales of Pressac 
Holdings rose 24.S per cent to 
£4.6Sm and pre-tax profits were 
16.8 per cent higher at £556,082 
compared wilh £476,110 in the 
same period lost year. 

"While it is too early to predict 
the outcome for the year, the 
second half has started well and 
orders remain at a high level 
Mr. G. W. Clark, chairman tells 
sharehnlders. 

Earnings per share for the first 
half are shown at 5.SWp against 
5.7p and the interim dividend is 
lifted front Q.9244p tn 1.016Srx 
The total last year was 3.0O12p 
from pre-tax profits nf £I.01ui. 

In spite of national difficulties, 
the group's progress is satisfac- 
tory. the chairman says. The 
policy of high investment is bein 
maintained and as anticipated, is 
providing productive efficiency 
and quality improvement 

Tax in the half year is pro- 
vided at the full rate including 
provision for deferred tax. Con 
sideration will be given at the 
year end to dealing with deferred 
tax according to SSAP15. 


London Scottish Finance jumps 
63% at halfway stage 


DESPITE A 45 per cent increase 
in finance costs to £849,000, 
taxable profits of .. Loudon; 
Scottish .Finance Cor porat ion 
surged 63 per cent to £375,465 
for the 27 weeks to January 30, 
1979, compared with £2301785 for 
the corresponding 26 weeks of 
1977-78. _ > 

Mr. R. H. Landman, the 
chairman, says the improvement 
was due to a number of factors, 
hut mainly reflected the benefits 
of the Hcquisltlondast year and 
subsequent rationalisation of the 
Dupont and Miflorco businesses. 

Turnover of -this Manchester- 
based personal finance, credit 
control and -specialist banking 
group, improved from £2.25m to 
£2.52m. Profits before finance 
costs, rose to £724,465 against 
£471,785. 

The chairman reports that 
sales of the Dupont properties 
acquired' last year continue to 
the benefit of the group's cash 
flow and this has enabled it to 
repay £500,000 of convertible 
loan stock to Dow Banking, 


Corporation, a year ahead of 
schedule. 

In addition; the 67 per cent 
growth in shareholders funds to 
£2.97m over the last 18 months 
has enabled the group to 
substantially increase its profits, 
at a time when interest rates 
have risen sharply. 

The net interim dividend is 
effectively lifted 20 per cent 
from 0.51 p to 0.61p per lOp share 
and the directors intend, under 
current dividend controls, to 
recommend a similar rate of 
increase in respect of the final — 
last year's payments totalled an 
equivalent 1.427p on £631,403 
pre-tax profits. 

Haif-yeariy tax charge takes 
£93,000 (£42,000) and the interim 
dividend absorbs £47,760 
(£39,610) leaving retained profits 


higher at £234,705 against 
£149,175. 

In line wilh its acquisition 
policy, the group is acquiring for 
around. £225,000 the debts of 
Hagley Road Mutual Trading 
Company, a personal loan 
business with 12 branches in the 
Midlands and North-West of 
England. 

In addition, the group has 
expanded its debt recovery 
services and in the last two 
months has placed a further 
100,000 individual customer 
debts out in the field of 
collection. 

A prooerty at its market value 
of £18.000 has been sold to a 
settlement of which Mr. C. W. W. 
Dupont, a director of Dupont 
Brothers, is- a trustee. 


More accusations against 
Saint Piran Board 


. . ■+ 

:i i i i 
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Aquis Securities Limited 

PROPERTY INVESTMENT & DEVELOPMENT 

Extracts from the Accounts end the Review of the year 
ended 3 1st December 1978 by the Chairman. ' 

Mr. Harold Quitman. 

(With comparative figures for the year to 
31 si December 1 97 7). 

* Net profit before tax £51 9.75S (1977 : £478. 719) 

* After taxation £200,599 (1977: E20Z062)- 

Proposed Final Dividend of 0.5 pence per share making 
a total of 0.725 pence per share for the year, { 1977 total: 
0. 6759 1 6 pence including supplement) ■ 

$ Group retained profits carried forward £260,110 
(1977 : £246.794) 

$ Estimated net asset value per share 34.01 pence 
(1977: 29.09 pence) 


Annual Genera / Meeting will take place at noon on 
Friday. 24th April 1 979 at the 
Clarendon Court Hotel. Maide Vale, London W9 TAG. 


BY JOHN MOORE 

Mr. Max Lewinsohn, and his 
group which is trying to unseat 
the present Board of Cornish 
mining and construction croup 
Saint. Piran, accused the Board 
last night of “its cynical dis- 
regard for the matters which 
really concern shareholders." 

Mr. Lewinsohn attacks the 
Board under various headings. 
“Can the latest information be 
true?" he asks of ihe disclosure 
by ‘the Board that offshore 
nominee holdings amounting to 
30.5 per cent of the group are the 
beneficial owners of the shares. 

“The Board gives the impres- 
sion that it knows the beneficial 
owners. Is this not a remarkable 
about turn?” 

He says that two of the Hong 
Kong companies’ directors and 
shareholders ore Allied Nominees 
and Corporate Securities. Jie 


adds that two of the companies 
have not even replied, according 
to the register. He asks whether 
these companies " are all 
independent of one another, 
despite several identical 
addresses." 

Under the heading “where is 
your money going?" Mr. 
Lewinsohn alleges that about 
M £2ra that we can identify has 
been diverted into an associate in 
Thailand which is controlled by 
Mr. Raper," an ex-director who 
several shareholders have felt to 
have been the real influence 
behind the company. 

“ For what conceivable purpose 
was this done other than Mr. 
Raper's benefit?” 

Saint Piran has dismissed the 
efforts of the ginger group as an 
attempt to take the company over 
through “ a publicity campaign.” 


Scottish Life advances 


Avery successful year is reported 
by Mr. R. K. Watson in his chair- 
man’s statement on The Scottish 
Life Assurance Company for 1078. 
He reports that the company 


... $ 








Y. J. LOVELL (HOLDINGS) LIMITED 

MAIN GROUP ACTIVITIES: Building. Residential and Commercial Developments, Plant Hire, 
Timber Importing and Merchanting 

Growth Maintained in Adverse Conditions 

SUMMARISED RESULTS 


Group Turnover 
Profit before Taxation 
P rofit after Taxation 

Ordinary Dividend 4JSp per share ( 1977 — 129 p ) 

Earnings per Ordinary Share 

Extracts from Address to Shareholders by the Chairman, Peter Trench 

. . The year realty tested the soundness of our Three-year Plan and it is encouraging to find 
the policies vindicated. This gives one added confidence in the pursuit of our strategies as they 
are updated each year. 

. . Inevitably the current trading position has been hit by the 
vagaries of the weather combined with the haulage strike and while 
I have no doubt chat we shall regain momentum, the first *' x 
months’ figures are unlikely to reach last year’s result at the interim 
stage. This, however, only spun us on to produce some bumper 
results in the second half. The Group is In sound shape and in good 
trim." 


1978 

1777 

£000 

£C0O 

62,670 

54.? II 

1,929 

1.706 

1,724 

1.560 

299 

2 68 

24.9? ■ 

22Jp 



carved out a bigger share in the 
pensions market for group, indi- 
vidual and personal pensions. In 
tbe personal pension sector, new 
annual premiums were three 
times above those for 1977, and 
states that requests for new pen- 
higher. Although he did not ex- 
pect 197S‘s specially favourable 
circumstances for pensions busi- 
ness to be repeated this year, be 
stales tbai requess for new pen- 
sions business had been holding 
up well. 

Premium income during the 
year advanced 32 per cent from 
£25. 7m to £33. 9m, and annuity 
considerations were more than 2* 
times higher at £ 11 . 5m, compared 
with £4.4m. Investment income 
improved by IS per cent from 
£16.7 m to £19.7m. Claims rose 
by nearly IS per cent from £l4m 
to £16.4m and expenses were 31 
per cent higher at £7 Sm. Overall, 
the long-term business fund 
amounted to £225ni at the end 
of 1978. against £187m at the be- 
ginning. 

Mr. Walson says the amount of 
new money available for invest- 
ment in I97S was a record £37,] m. 
Of this sum 41 per cent was in- 
vested in gilts, 27 per cent *n 
equities, mostly in the UK, and 
21 per cent in property. The bal- 
ance was used to increase cash 
deposits. An analysis of assets 
held at the year end shows £9lm 
in gilts. £15m in other fixed-in- 
terest securities, £59m in equities 
and £49m in property. 




This advertisement is placed byKIeinwort, Benson Limited and Aseambankers Malaysia Berhacf 

oh behalf of Sime Darby Holdings Limited. 


TO THE ORDINARY SHAREHOLDERS OF 


-k Accept our offer, it takes full account of 
Guthrie's assets, earnings and prospects. 

-k Judge Guthrie's profit forecasts In the light of 
their previous dismal earnings performance. 

-k Remember that commodity prices go down as 
well as up. At present they are high. 

-k You can make a profit of 50% over the 
December price of Guthrie's shares. 

You are therefore urged to accept the offer 

by 3.30 p.m. on 

THURSDAY, 22nd MARCH, 1979 

If you wish to obtain a Form of Acceptance and Transfer or would* 

like further advice as regards accepting the offer, please telephone 

Kleinwort, Benson Limited on 

D1-623 8000 


The Board of Sime Darby has taken all reasonable care to ensure that the facts stated and opinions expressed herein 
are fair and accurate. All the Directors of Sime Darby jointly and severally accept responsibility accordingly. 




We at Fuji bank are proud of a 98 year 
heritage. In all this time, we’ve grown to be 
one of the world’s largest banks. 

Today, we have offices in major financial 
capitals around the world. Our talented, 
multi-lingual - staff provides our customers 
with the finest service and up-to-the-minute 
financial information gathered by our 
worldwide organization. 


As a Fuji Bank customer, you’ll find we’re 
always anxious to provide you with sound 
financial advice. Because we realized a long 
time ago that our success depends on your 
success. 


Fuji bank 

Tokyo, Japan 


Overseas Offices: — New York — Chicago — Los Angeles — Houston — Seattle — Toronto — Sac Paulo — London — 
Dttssddorl' — Paris — Beirut — TOnaa — Seoul — Singapore — Jakarta — Hong Kong — Sydney — 
Subsidiaries: — New York — London —Zurich — Hong Kong — 

Associates & Affiliates: ™ London — Zurich — Luxemburg Sao Paulo — Hong Kong — Singapore — Vnala Lumpur — 
Bangkok — Jakarta — Melbourne — 
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UK COMPANY NEWS 


Record £10.6m 
by Waterford 


BIDS AND DEALS 


• BATS SHARE SALE 


- . / 

" ^ 

■» • •; iS* 

M?'I. •** 


FROM turnover up 1G.2 percent 
*o £ll6,7m, profits before tax of 
Waterford Glass increased by 
17.9 per cent to £10.6ra in 1978. 

And so far tiiis year, the group 
is trading very satisfactorily, the 
directors report. As usual the' 
demand for crystal and china 
products far exceeds the capacity 
of the group to supply. 

The final dividend for 1978 is 
1.0485p net, making a total of 
1.79S5p against the previous 
year's 1.3020p. A one-for-two 
scrip issue is also proposed. 

Earnings per 5p share are 
shown at 6.08p (4. tipi basic and 
5.45p (4.14p) fully diluted. 

Yecr 


197S *1377 

COOO OTO 

116.727 1C0.470 
10.608 8^97 


Turnover 116.727 1C0.470 

Profit boforo tan 10.608- 8-997 

Tex 2.290 2.826 

Not Draft! 8.212 6.1 71 

Minorities 588 2C0 

Prof dividend .... 3*9 403 

To capital reserves .. Ill — 

Available ord. holders 7.264 5.468 

Interim ord 327 668 

Fmnl 1.210 B78 

Retained 5.017 2.322 

‘Adjusted tor 5SAPI2 and SSAP15. 

The directors point out that 
while all divisions of the group 
performed well, adverse currency 
movements, particularly in the 
last quarter, had a serious effect 
on the revenue and pre-tax 
profits of the crystal and china 
division, whose largest market is 
in North America. 

Appropriate price adjustments 


have been made and profit mar- 
gins are back to more normal 
levels. 

The pattern of trading In 
crystal and china retailing does 
not allow for frequent price 
changes to keep pace with 
rapidly fluctuating currency 
values, so adjustments in prices 
to rectify profit margins in these 
areas could only be carried out 
at the start of the current year. 

Reunion 
profits 
top £1.8m 

PRE-TAX PROFITS of Reunion 
Properties increased from £1.42m 
to fl.SSrn in 197S including 
£569.000 against £327.000 from 
an associated company. 

Gross rental income amounted 
tn £>*6m <£2.3m) with £713,000 
(£479.0001 from the associate. 

After is:: of £970.000 (£730.000) 
earnings per share are shown 
a: 3.4SP against 2.62p. The fin3l 
dividend is 5.076p raising the 
total frum 2.346p to 6.034p. 

The group’s ultimate holding 
company is Jardine. Matheson 
and Co. of Hong Kong. 


HAT acquiring Glass 
and metal for £5.6m 


Imps clears the decks 


IN A £5.6m deal HAT Group, 
the specialist cops traction sub- 
contractors has agreed to acquire 
Glass and Metal, the glass mer- 
chants and mirror manufacturers. 

The directors of Class and 
Metal and its major shareholder, 
British and Commonwealth Ship- 
ping— together controlling a near 
34 per cent stake— have already 
accepted HAT’S terms. 

HAT is offering two of its 
shares plus 87 p cash for each 
Glass and Metai share. - There 
is an all cash alternative worth 
142 p per share. 

G and M, with factories in 
London and Bradford manufac- 
tures mirrors and supplies glass 
to the furniture and shop fitting 
trades. It also makes glass show 
cases, marine and architectural 
windows and toughened glass. In 
the year to October 31. 1978, the 
group made a £913,304 pre-tax 
profit. 

HAT said yesterday that it 
intends to merge its own IS glass 
outlets into G and M but it 
does not envisage any other 
major changes. 

It said that the merging r»f 
the glass interests would “enable 
the combined groups to rationa- 
lise rheir glass processing in- 






Preliminary Announcement of Results 


Year to 31 st December 

1978 

£000's 

1977 

£000's 

Sales 

54,481 

50,943 

Profit before Tax 

5,812 

5,365 

Profit after Tax and Minority Interests 

2,726 

2,441 

Total dividends 

4.7052p 

4.21 36p 

Earnings per Share 

1 3.47p 

12.06p 


These results would have been even more encouraging but for the 
consequences of domestic industrial disputes. 

Overseas earnings have played a significant part 

Our order book is the healthiest for the Group at this time of the year. 
Provided the inflationary effects of national wage settlements, and 
indicated material price increases, do not result in a lower overall demand 
for consumer products, and there is no further domestic unrest, then I am 
quietly confident for the year ahead. 

The maximum permissible final dividend of 2.8052p per share is 
recommended. 


20th March 1979 


John Boden, Chairman. 


Fairview Estates Limited 

INTERIM STATEMENT 


Unaudited Results 

6 months to 

31 Dec. 78 


6 months to 
31 Dec. 77 


£000 


£000 

Turnover 

12,219 


10,823 

PROFIT BEFORE 

TAXATION 

2,338 


1,052 

Taxation 

. (234) 


(84) 

Profit After 

Taxation 

2,104 

\ 

968 

Interim Dividend 

296 


269' 

(net amount per share) 

(2.75p) 


(2.5p) 

EARNINGS PER SHARE 

19.6p 


9.0p 


INTERIM REPORT 


A profit for the 6 months lo the 31st December 1978 of £2.338m was earned. No sales of 
industrial property or building land took place during (his period. 

An interim dividend of 2.75p nerwiii be paid on the 26tb April to shareholders registered on 
the 6th April. 1979. 

Considerable success has been achieved in finalising the letting negotiations referred to in 
the last Annual Report and the Company's contracted Rent Roll now stands at E2.4m per annum, an 
increase ql 30°i in the last six months. The Company has now let all its existing buildings. 
Furthermore, the immediate construction programme and several units where building has not yet 
commenced have all been pre-let 

Industrial and commercial sites adequate for the next 2 years are in hand and these will be 
developed to accord to our programme. Further selected acquisitions will be considered when 
exceptional opportunities arise. The rent reviews previously referred to have shown the considerable 
improvements anticipated and this calendar year will see iurrher substantial progress in this respect. 

The improved climate in the house sales market continues and the re-estabMshmen! ot 
acceptable margins is now consolidated. This is reflected in the trading profits tor the period under 
review and the present outlook tor this division is satisfactory. Cash generated in the next 13 months 
will enable the Company's short term borrowing lo be substantially reduced and the property portfolio 
further enlasged. The long term finance recently arranged secures the Company’s financial position 
and the rates have proved competi live. 

Ait in all. good progress has been made in iho transition of your Company Irom house builder 
to a secure property investment Company. 


0. J ■ Cope 
C/ia/rmjn. 


20th Uarc-h 7979 


terests" and enable i!u? group 
to become a more .significant 
force in the glass industry. 

HAT supplies materials and 
specialist services to Ihe con- 
struction industry and to public 
and local authorities. It made 
pre-tax profits of almost £2.1 ra 
in the year lo February 3S. 197S. 

G and M's advisers are Baring 
Brothers while Robert Fleming 
has advised HAT. 

CRANE UNIT SALE 
BY ELECTROLUX 

Jonscreds AB, a new sub- 
sidiary of Electrolux, is to_ sell 
its crane division to HLAB-FOCO 
AB. a Swedish manufacturer of 
vehicle mounted cranes. The 
move has employee support. 

The Jonsireds crane division 
covers the Jonserod^ forestry 
programme. subsidiaries 
CRANAB -AB of Vlndeln. and 
Forshaga Mekanrska Verksiad of 
Forshaga. wholly owned sales 
subsidiaries Jo West Germany. 
France. Canada and Finland, and 
a partly ov.med manufacturing 
company in Brazil 

TRAFFORD PARK 
FORECASTS 4.96p 

The directors of Trafford Park 
Estates, in the offer document 
fur H.T. Investments, reveal 
that they intend to pay a final 
dividend nf 3p ner per share for 
the >ear ending June 30, 1979. 
This will make a total for the 
year of 4.95!S3p net against 
4.05552 p for the previous year. 
The Treasury has indicated that 
were the legislation to continue 
in its present form. Us consent 
to this rise would be forth- 
coming. 


equity should be 259,Sp asd no! 
J32p as given yesterday. Also 

the cash alternative will not be 
available after April ii. 

ARBUTHNOT 

LATHAM 

The sale of Lindshoorne. the 
bold ins company of the Western 
Credit Group, lo the Royal Bank 
of Canada by Philadelphia 
Xa'inna! Corporation and Arbutfr- 
not Latham Holdings has been 
completed. 

Under the terras of the agree- 
ment A.L.H. received U.S.84.15m 
in respect of its shareholding in 
Linds bourne and this sum has 
been converted in the official 
foreign exchange market into 

ENGLISH PROPERTY 

Olympia and York, the private 
Canadian company owned by the 
Reichmann Brothers, has con. 
llnued to increase its stake in 
English Property, which is now 
25 per cent. This, together with 
the ‘£7.9 per cent Eagle Star has 
conditionally swung behind the 
bid, v.-ili allow Olympia's 60p per 
share offer to go unconditional 
unless another higher bid is 
made by Friday. 

STOCK CONVERSION 

On March 1 and 2. Equity 
Trust sold 160.000 shares of Stock 
Conversion and Investment 
Trust, making its interest 
7.765.000 (25.91 per cent) shares, 
at the latter date. 

Kuwait Investment Office 
bought 170 000 Stock Conversion , 
shares on March 1 and 2, making I 
its interest 1.760,000 (5.88 per ■ 
contl. 

Following a reconstruction, i 


BY RICHARD LAMBERT 

“Please don't think we are 
going to jump tomorrow, says 
Sir John Pile, chairman and chief 
executive of Imperial Group. 
The precise timing of the group's 
disposal of most Of its remaining 
shares in BAT Industries for 
more than £l50m was entirely to 
do with the ‘strength of thc'*UK 
Slock market, and does not mean 
that any major diversification 
move is imminent 

But there is no doubt that the 
UK's leading tobacco manufac- 
turer is ready and willing to 
make some substantial acquisi- 
tions. Last year, it got rid of its 
shareholding in Glenlivet 
Distillers and in Bnnzl Pulp, and 
yesterday's sale leaves it with 
more than £250m in near-liquid 
Investments. Significantly, Imps 
keeps these funds quite separate 
from its operating capital, in the 
balance sheet. 

Sir John stresses that Imps will 
continue to expand its existing 
activities, with the accent on its 
□ewer interests. But it should be 
capable of financing such 
development largely out of 
operating cash flow. Imps is not ' 
highly geared, with tangible 
shareholders' funds of £732m and 
loan capital of £276m, and its 
liquid resources received a major 
boost last year after a change 
in the structure of tobacco duty, 
which released funds of over 
£100m. 

Imps will also be prepared to 
make opportunistic bids for busi- 
nesses in which it is already in- 
terested — such as last year's cash 
offer of nearly £40m cash for the 
poultry, egg and meat trading 
company, J. B. Eastwood. Only 
when Eastwood signalled its 
willingness to he taken over by 
accepting an offer from a U.S. 
company did Imps see that it was 
available — and jump in with Us 
own successful bid. 


But imps will also be ready to 
*step a little outside” its current 
operations in future takeovers. 
Sir John says. “Although there 
may still be opportunities for 
acquisitions m our existing acti- 
vities. they are limited by money 
polistic and other considerations.’ 

Accordingly the group is look- 
ing for purchases in “consumer- 
Oriented activities.’" Such com- 
panies must already produce a 
satisfactory return on capital em- 
ployed, and operate in an expand- 
ing" market place. "And we‘d cer- 
tainly like to see a better geo* 
graphical spread,” Sir John add?, 
which is not surprising since 
Imps* overseas activities contri- 
buted only a tenth of last year's 
pre-interest profits of £144m. Like 
many other big European com- 
panies, Imps has for some years 
been casting longing eyes over 
the U.S. 

Although its enrront balance 
sheet gives it special opportune 
ies. Imps is by no moans new to 
the diversification game. U 
benight Golden Wonder as far 
back as i960, and turned it from 
a small base into a leading com- 
pany in the savoury snack mar- 
ket." 

But tobacco still accounted 
for 95 per rent of its operating 
profits as late as I9S“. which was 
when the group started buying 
food companies in a big way. 
HP Sauce, national company, 
Allied Farm Foods and a string 
of other smaller purchases 
followed, and Imps* spending on 
food company takeovers now 
exceeds £150m. Then In the 
autumn of 1972. it lashed out 
over £300 in in shares and loan 
stock to buy the Courage 
brewerv business. 

Behind all this activity lay 
Imps* anxientv to reduce its very 
heavy dependence on a single, 
mature market for cigarettes; 


comma. Following a reconstruction. 

On ♦he basis of the offer Taylcr Clark, and Criscloe 
detailed yesterday, holders of Investment*. subsidiaries of 
icn er.isting ordinarv shares in Equity Trust, cease to have a 
K.T. would Teceive 90 ordinary declarable interest under section 
shares in Trafford Park, produc- 33 of the Companies^ Act 1967. 
ins fln tbe basis of this dividend In addition. J. W. Campbell, 


Western Motor finishes 
well behind at £240,000 


forecast 3n income of £6.67. A. V. 
with the related tax credit at th« joint 
current rate. This is slightly relati 
lower than the dividend received cease 


in aaainon. J- ■ '-ampoeu. MUCH HIGHER depreciation ing-?. East Cliff Hotel. Boumc- 
A. V. C. Asrley and F. Roberts. an( j j nlerost charges have left inmith. 12.30. Nottingham 


joint trustees in settlements Western Motor Holdings well Manufacturing. Botany Avenue, 
relating to the suosidianes, a.so behind for 197S with taxable Mansfield, Notts., 10.30. Scottish 

poncp In h^un nm a . ... ... . ___ ... ... . , ....... ... ip 


Most of the world’s other majo ; 
tobacco companies— which wer, 
also diversifying for all the- 
were worth at shout the sata 
tune*— at least bad' the conifer 
of an international spread f 0 
their cigarette activities. Bu 
Imps, for reasons or history, 
almost entirely confined to th. 
UK. where ti had capture 
around two Thlrds-of the market 

Unlike sonic of its rivals, Iaa 
has not run into any tnafo 
disasters in its divcr&iflcatloi 
programme. But it has had sotn 
disappointments in terms of th 

immediate returna produced b 
some of it? purchases. Conn® 
for instance, was bought on 
P/p ratio of liver 20, and is o&I : 
now beginning to show worth 
while profits growth. - 

Sir John is convinced, though 
.that “ in five years' time p^pj, 
will look buck on Courage as : 
very Rood acquisition." He.add 
that Imps will never try to ton 
something cheap with a view ti 
turning it round. That’s not tht 
sort of thing wo are good at." 

Overall, Imps is probably am 
making a respectable return oj 
most of its uuu-tobacco interests 
The food, brewing, and pap® 
and packaging divisions 
produced a trading surplus a 
fSD.lin pre-interest in 1977-ft 
whereas the tob.icro FideL 
squeezed by price competition^ 
slipped to £86.3ni. 

But the outlook forThe gremft 
tobacco interests has improved. 
BAT'S attack on the UK market 
appears to have ben repaint 
and Imps' market share— which 
dropped at one stage to 52 {fet 
cent— is- back up to 58 per cent, 
and climbing. If it wants - to 
preserve the current balance of 
its business. it is going to Asm 
to gel back on the acquisition 
trail. 


Watmoughs j 
advances 
to £l.lm t 

FOLLOWING an advance From 


.iMl 

'bl V • ; k 


toe H.T. snares for WS interests: J. W. Campbell notifies 


which amounted with the tax- 
credit to £6.72. 

The net asset value of H.T. 


600 Group sale to 
British Steel 


have notifiable profits at 1240.276 against a pre- American Investments. 45 E300.P0U in £4Q3,t)00 ut raid-mr 

oampoeu aotmes vtoui £690,390. Turnover was up Charlotte Square. Edinburgh. 11. pre-las profits of Wotraouh 

c sharply from £19.66m to £27.43m. Scottish Mutual Assurance. (Holdings), colour printer, p«b- 

iT.e.es^ in 6^>6a,000 shares at The directors state that Central Hotel, Gordon . Street, lishor and process engraver 

Marcn — trading figures to date reflect the Glasgow. 12. Spencer Clark, wore u recanf £1,104,469 for lifts ‘ 

difficulties experienced due to Grcasborough Street. Rotherham, compared with the previous 

the weather conditions and the II. Union Discount. 39 CornhUl. year's £817.999, Turnover rev 

uneasy industrial relations EC. 12. Unochrome International, from £S22m to £I0.45m. • 

climate. Nevertheless, the retail Golden Valley Hotel, Gloucester 

motor side has started the Road, Cheltenham. 3. . ” !y t P r ?i_ say ; it 

current vear well thev add ,s no1 eas ' * D P 1 *™ 16 * the oiit- 

At \he imJSm stage, the . tome of the current year, they 

Machine tool manufacturer, don't intend to make a bid,” JJJJ JfJ f\ GCll II 11S1011 urg deni'and^to* the 

engineer and steel distributor but indicated that it might add thefulljear wouldbelessthan IVtlllU UiJU/11 vices and look forvrard t«3*str 

600 (troop bu .old It, ra.in s.eel t. In pre.ent holdioi g- J* ZT'Som £669,7*2 TV folic o£ fSrlhSr od.SS.W ■ 

to £227,03S, after tax of £13,2 3S X T idilJ From stated earning*-- of 

!E l £20, 60S). , W.45p (12ti6p) per SSp^Ain, 

tArsi,»r gAfrAtarv- Warnings are shown as S.9$n rtf- TyilflllTOV the dividend total is effectively 

(27.01p) per 25p. share for the di llllll W dV lifted from 3.63p to 4.d534prn«t 1 


ciimatc. Nevertheless, the retail Golden Valley Hotel, Gloucester 
motor side has started the Road, Cheltenham. 3. 
current year well, they add. 

At the interim stage, the ^ we • 
directors felt that net profits lor arllttllClAll 


NO PROBE 

Mr. Roy Hattersley, Secretary- 


st^kholdine subsid'arv Dunlop ‘ they were down from £669,7S2 . I V TQIIC ° tunncr ' 

NO PROBE UgST .j hSPibSm pJSS&J 

a ssm steel . M at midway 

that it regarded the acquisition as 3luner Protection, has decided A DROP in taxable profits is re- toe^rip isIue^LproS^l 

-an important development in not to refer RTZ Chemicals, and witha Tfimp finaLNe/asset ported by Rediffnston Television, three scrip i^sue i> also propose 

furthering its policy of co- United Sterling Corporation to value per share is given as 27 Bp a D r *t^sh Electric Traction sub- 

ordlnatmg production and distri- th " M onom ,iSk and Mergers (vul \ S sidiary, in the six months to m 

hut nn nf «1 pp 1 nrnrtunh! to t>ii> “* e monopolies dua nier 0 ers I AlVinfin 


Rediffusion 
TV falls 
at midway 


. , . * . 4U4UUI A MU* UV-ViVIVU 

-an important development m Dot to refer RTZ Chemicals, and 
furthering its policy of co- United Sterling Corporation to 
Efi? “WSJ 11 nt 1 o 0 d n 1 ,S ! d to ,S £ the Monopolfe and Mergers 
5SS £f2JS25? 10 ^ Commission. 


a British Electric Traction sub- 
sidiary, in the six months to 


benefit of its customers." 

GENERAL CEYLON 

An obligatory unconditional 


SHARE STAKES 


Under provisions of SSAP 12 Ja h“ ary ^ 979 - . . „ 

depreciation was provided on ^ re i.?™ surp ^ / rom 

freehold and long leasehold 3 ™, r J g 0 rt e'*- £l p m _Pi 1 .w 1 * 


William Whittingham (Hold- tional £39,889 


buildings, resulting in an addi- 


from£26.95m to£3i.62m. For the 
whole of last year taxable profits 


Tomatin 

advances 


offer of 8p cash per share is logs) — Hambros Bank nominees Overall the charge Increased by wer c £11-3 Im on £60.S5m turn- AS FORECAST taxable profits of 
now being made for the out- have sold 89.800 shares, reducing £446.313 to £774.565 for 197S. 0V |J' riirp|ltnr - Ih . ha]f ..... Tomatin Distillers Co continued 


standing capital of General holding to 950,000 shares (152223 arising mainly from fleet expan- 
Ceylon (Holdings). This follows Per cent). sion and increased cost of 

the reverse takeover of General S »°d W Rerisford-Mr. E. S. replacement vehicles. 

Ceylon by IM.UIM6 -mSSiS 


and Carlton Estates (London), 
whose former shareholders now 


shares at 21Qp on March 16. 
Moorside Trust — London and 


£446.313 to £774,565 for 1978, ov ®£ ... . . ,, Tomatin Distillers Co. continued 

arising mainly from fleet expan- . Th ® directors say the half-year ihe improvement in the second-, 
sion and increased cost of xise tn turnover is due to on im- half to turn in d surplus of 
replacement vehicles. provement in the advertising re- £875.000 in 197S, compared with 

There was an extraordinary 21 e ? ue . ?* l “ e subsidiary Thames £731,000 the previous vear. - 
credit of £140 367 (£225 1RO Television in the six-months, to A „ .. . 

SSSS °or SfCrioS^hlS oe-tar: M . m cffsffft 


whose former sharehoHers now Moorside Trust— London and r.r« But after a ero up tradin'- profit we rc ahout 13 per cent ahead, at 

bold 64^7 per cent of the Manchester Assurance Company aSeU down P on t h2 deSme from 8 S.46m to £431m' 2.000. against £363.000, the 

General Ceylon capitaL has-recentlj sold L.0.20Q shares, £409454 fn r 1977 interest receivable slumped from fi irec l ors said they expected the 

Mn L. C. Toppm, a director reducibg holding to 473,300 a’ revaluation ’of -Tnun oro- £L4m to £0.98m becauseof lower ,m P rove ntent to continue in the 

SLS n . e h7 t ‘ fc Ce A n ’ n JfL.X' 5bareS ,less th “ 5 per “ ntl - PBrttes 6 during tha°yeS°realUed «m “ °i ,hc / ear ' 

Jn offer for the S-^llTSel *«*••* <=ronp - Mr. P. a auxins o»er Uk vaiuTof JnterKt pljabla went up from 

ho hntri- r “ e 5 “ 9,Sl1 shflres Stanbury sold 24,920 shares on £i.48ra, which was credited to £132.757 to £338.465. already received. • 


he holds. 

Laurence Prust will make the 


March 12. 

Alexanders Holdings — Mr. H. 


cfiSSTdirtttSr STfa^ly 

interest, on March 14, bought 


of the former shareholders of 
the two Carlton companies. 

R. & J. PULLMAN 

R- and J. Pullman has 'acquired 


50,000 shares at 17}p. 


£1.48 m, which was credited to £132-757 to £338.465. alr «ady received. • ■ 

reserves. After tax and minorities the Turnover for the year was up 

Western's interests include car attributable surplus comes out at from £10. 02m to £l2.91m. and 
retailing, delivery and distribu- £1.43m, against n^3m. The in- after tax of £304.000 <£295.000> 
tion. “tenm dividend on the £1 ordin- attributable profits advanced 

1978 1977 : ary and non-voting A shares is from £436.000 in £571,000. Stated 


Sizew ell. European Investment Tufn _ ver 27 jw 47i 19 itb ESSE!,, at 15p - ^ cost »s earnings per 25p share rose from 

Trust— London Trust Company Tr/dmg ^ suVpiu*"" i^SSim • . . S.07p to 10.57p. 


has recently sought 
shares (6^5 per cent!. 


500,000 


OaprtKiation 

Inwraat 

Profit before tax ... 


auu j. ruimian nas acquu tru T cowie T Cnwie rit airman £ ,0 “ 1 .“ S1U ' K — ^-512 

for £918.000 cash the capital «f iJ’ s oW TSS «»5S WSSki S3 

S ha rectose, holding company of re( j uc j n g interest to 2,402,102 Exiraord. credit ... i<w.a67 


328.252 groups Interests are inde- The net final 

lele ri sIon programme 2.4425p lifts the 
contracting and property leasing. 3.0305p to 3347p. 


S.07p to 10.57p. 

The net final dividend of 
2.4425 p lifts the total from 


Skincrait (UK). The considera- shares 
tion as payable as to £768,100 on 
completion and tbe balance 12 . 

raonths later. Linden 


Wm. Mowat and Sons — B. 
Linden sold 10,000 shares on 


Attributable 
Dividends 
1 Debit. 


563,782 

1225.1*1 

409.454 

53,622 


Tbe net assets of Skincraft. March 6. and lO.pOO on March 9. 
which has sixteen shops, are leaving holding 45,825 shares 


some £650,000, Including proper- 
ties at professional valuation. 


(4.6 per cent). 

Moorgatc Mercantile Holdings 


A circular will be issued tn — Company bas issued 11,359 
Pullman shareholders giving full ordinary shares as consideration 


details of tbe purchase. Tbe f 0r 


acquisition 


Today’s 

company 

meetings 


BOC International. Chartered 


" Skitter aft” shops specialist in. minority shareholdings in Moor- insurance Institute 20 Alderman 
sheepskin, suedes and leathers. gat e Mercantile (Norfolk). insurance insatute zu^deiman- 

and their locations range from BMCT/ David Dixon— Birin in g- hold’ Stores OueeS Hotel Cire 
Brent Cross. London, to Princes ham and Midland Counties Tmst sauare Le'edsTl2 Bullnueh 7 u? 
Street, Edinburgh. has built up its holdings in David ’ 


Street, Edinburgh. has built up its holdings in David on Cannon StreeL EC 101'T 

Announcing ' Pullman’s fur- Dixon and Son to 29.46 per cent crescent Jamn Svestin'ent 

2e er ch e 5 P ™T D ;nM a “^ UK- SUlds OrgaiUsation — Mr. £££ 4 

JSfl- „ Rco Stakis; chairman, sold burgh, 1230. Gopeng Cons., 65 

500,000 shares on March 13 to London Wall, EC 3.30. Ernest 
wmiiri n h^ U / 1 ^linc 1 . 9 !^rih^tfnn meet commitments. Jones, Howard Hotel. Temple 

Hawley Leisare — Hoover Place, WC. 12. Kennins Motor. 
Trust has squired 400.000 Manor Offices, Old Road, 

Kfnffor a prTtax pS? d con ocdinafy 5hareg V * T ceo0 ' Ch&sterfield - 12 - Hold- 

tribution of at least £250.000 in ’ 

the year from May l, 1979. 

“Retailing js becoming an im- 
portant part of the group. In- 
eluding the ‘Skincraft* shops, 

Pullman now has 30 retail outlets 

fSSSiS BUILDING society interest bates 

tbe vear 1979-S0.” 

velop its retail activities, and GREEKWIOH LONDON OOLDHAWK 

new sites are under negotiation. / 0 |jso 8 2m (01-995 8321) 

Since the group acquired C anil V 
Fur Fashions the turnover of that 

company has increased substanti- 15/17 Chiswick High Road, 

ally and it is intended t( > intro- London W4 2NG 

d>ice fur garments to all of the 

‘Skincraft’ shops.” ■ 281 Greenwich Hieh Road. 


BUILDING SOCIETY INTEREST RATES 


(01-995 8321) 


15/17 Chiswick High Road, 
London W4 2NG 


bKincrart soops. 281 Greenwich High Road, 

Greenwich SE10 8NL 

LtUOTT GROUP 

Pedtos, the group with 
interest*' ranging from garden 
and leisure products to construc- 
tion. holds an 8.34 per cent stake n . n ,_ c hara 
in Elliott Group or Peterborough. Dc P os,t Rate ws - Share 
the systems building specialist Accounts 8.10", Sub'pn. Shares 
and contractor. 9.2S''j. Interest paid quarterly 

Pentos has been buying shares , _ M ... 

in the group since last Novem- on sh a r ® j / tG * , m share*. Monthly 


bcr. It has purchased most of its 
stake at 20p nr less. 

Peotos said yesterday: “ wc 


Income Shares 8.10?;. 


Sub'pn. Shares 975%*. Deposit 
Race 7.75?;. 


Share Accounts S.50%* 
Term Shares 

9.25?;*, 2 yrs.; 9.00%, i yr. 

m Includes 0.25?e Centenary 
Bonus throughouc 1979 


THE THROGMORTON TRUST 

Extracts from the circulated statement of the Chairman, 

Mr. .1/. Elderfleld, F.C.A., M.B.C.S.: 

INVESTMENT POLICY 

«^J n »!? e « pepiod UQd f r review and despite uncertain condi- 
tSSLTES- company investments have easily outpaced the 
■ market leaders. Over the past two years, the very wide disparity 
existed between larger marketable securities 
Bmal1 companies has narrowed very considerably 

“S 10, in the very satisfactory 

increase in the value of your fund. 

net asset value 

TTie net asset value attributable lo one ordinary share, 
allowing for full conversion of the 81 per cent convertible 

1 Mnt S w a ?i?-J al V ng oS- 0r charses at P ar - increased 
by « pw cent, from S0.5p to 99. op compared with a rise by 
the Financial Times Actuaries 500 Share tiidex of 7^6 percent 
and a virtually unchanged Financial Times 30 Share Index. 

DIVIDENDS 

Your directors recommend a total dividend of 4.S?5p per 
share for the year (4J375p per share last year). K K 

FUTURE PROSPECTS 

Your board is cautious of the immediate outlook and this 
is reflected in some increase in the amounts of cash and near 
cash assets held. So far as Investments in small companies arc 
concerned, your Company's long term commitment and 
specialisation in this area -remains unchanged. But undeniably, 
the outstandingly cheap values cf twelve months auo arc no 
longer easily found. h 

Copies of the Report may be obtained from the AVcrefnry 
25 MILK STREET, LONDON EC2V 8JE 


CATTLE’S (HOLDINGS) LIMITED 

Cattle’s (Holdings) Limited wish To announce that at The 
Extraordinsuy Cenerai Meeting held on 15th March. 1979 the 

^° T S £? Hi e ' JCr iuistiion or the whole 
of the issued share capital of The Premier Clothing and Supply 
Company Limited was passed. 5 l,v 

Council of The Stock- 
Exchange for a listing of the 3jl99.9S2 Ordinary Shares 

rmnnanv mi llions consideration, and the 

a?5IS?L^h^lS e K Of0re de 9 lared offer unconditional. 

rcceive d respect of 98.51 per rent 
Vntu re -Hith S 8 ®? 1 ^ will keep tlie offer 

j* 11 !’ The ^ 0DJ Pany intends lo use 
£t P tn Sn?rS? SBrttOB -09 of the Companies Act. 
1948 to acquire compulsorily any outstanding shares. 

•»444G76 l shan<l br0kerS ha ' C P,aCCtl 0tl of thc wn ^ or » 


K. 
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MINING NEWS 


Quebec anxious 

about Detour 


Yarrow ahead 
at six months 


SY PAUL CHEESERIGHT 

I QUEBEC GOVERNMENT 
'ging Selco Mining , the Seleo- 
Trnat of London subsidiary, 
tart the development of the 
<ur copper-zinc-gold deposit 
ie north west of the province 
<n as possible. 

meeting betwen officials from 
Department of Natural Ro- 
ses and Selco takes place 
•month, 

decision on .whether to go 
d with the project is ex- 
;d within days or weeks by 
Government, an official in 
real said yesterday. But, in 
ion. Selection Trust was 
■ cautious, feling that a da- 
unent decision was more 
/ within months. 
r e would -like the project to 
as soon as possible. And so 
the company,*’ the official 
“The Quebec Government 
the mining situation around 
vorld is better than a year 
Now would be a good time 
irt.” 

noted that the Government 
been interested in the pro- 
tom the start and has spent 
5m (£l.lm) on general ser- 
in the area, of which 
n> was solely for thp Selco 
ire. The company had spent 
: CP 50m. 

e Government's desire to 
i quick start at Detour is 
d to the general develop- 
of north-west Quebec. A 
provincial-private sector 
ration programme, costing 
• n and lasting five years, is 
in its third year. 

7e*rc looking for ways to 
a new vitality' to nortb-west 
cc. If Selco goes ahead it 
ie a good shot In the arm," 
-^Jie official. 

added that a start at 
tr was also important for 
" io. Just over the provincial 


border, a few miles from Detour, 
Amoco Canada Petroleum has a 
gold prospect, which uses the 
same acces road. If Detour goes 
ahead, so will the Amoco pro- 
perty. . . 

Relations between the Quebec 
Government and Selco have 
always been co-operative,. but a 
development decision made, in 
London will have to take into 
account wider political issues, 
□at least among them the future 
of the province Itself and its 
relations with Ottawa. 

The group is now at the. stage 
where it can weigh up feasi- 
bility studies on the deposit, 
which contains two zones — A1 
with copper, zinc and silver and 
B zone where a shaft was sunk 
to reach the copper-silver .ore- 
body. 

But there is some doubt about 
whether Selection Trust has 
managed to put together a finan- 
cial package which would allow 
a quick decision on Detour. It 
seems likely that the' Quebec 
Government will be asked for 
even more extensive support 
than it is has so far given. 

The Selection Trust group can- 
not, in any case, act individually 
on Detour. A half share in the 
deposit is owned by Plckands 
Mather of the U.S. Selco has the 
option to buy this, Pickands 
Mather having decided that 
Detour does not fit into its 
general strategy of development 

The cost of bringing the 
deposit to production means that 
Selection Trust cannot carry a 
sleeping partner and it is 
believed in Canada that the 
group is searching for another 
joint venturer. Only -wlieb tfu's 
search has been satisfactorily 
concluded wili Selection Trust 
he able to move decisively . pn 
Detour. 


)enison moves into 
otash venture 


SON MINES has bought 
ghts to the potash and salt 
tty of International 
a Is and Chemical Corpora- 
Canada) In New Brunswick, 
latter is owned by Inter- 
lal Minerals and Chemicals 
i UB. 

price paid by Denison is 
Sing disclosed. The group 
it “will immediately com- 
s " sinking of a mining 
Exploration and develop- 
would be carried, out 
ground in 1979 and 1980.” 
lowing the successful coro- 
n of this phase, develop- 
and construction "would 
sd in 1981 and 1982. The 
dzeable product would be 
ted to meet the spring 
ser demand in 1983. 

cost is estimated to be 
. than C$150m (£63.5ra). 

600 will be employed at 
eight of development and 
uction and about 400 in the 
janent operation." 

project is near the salt 
' s in Kings ■County. . The 
Brunswick Government 
■d IMC-Canada exploration 
evelopment rights early In 
■ after which IMC-Cariada 
1 22 exploratory holes. In 
, 1978. the province 

■d the company a mining 
At that time TMC-Canada 
bed the existence of a 
rade potash deposit but 
d out that additional 
s would be necessary 
• any decision could be 
on sinking an exploration 

se studies have progressed 
point where a decision on 
nking of such n shaft can 
e made. But the- sale was 
•ted by the diversification 
?y of TMC-Canada's unrent 
ny.- TMC has a number nf 
projects under way, par- 
'ly in the production of 


iwtex profit ■ 
,-n;»wntum 

?. • * its before tax of Lawtex, 
ig and umbrella maker, 
down from £246.471 to 
38 in the six months ended 
iber 30. 1P7S on turnover of 
\ compared with £6.14in. 

directors attribute the 
e in profitability, mainly to 
lability to increase output 
enough to meet the 
mbted demand." 

order load is high but 
gh the rate of sale is 
ring again, it is likely the 
1 half results will continue 
Ter from the pressure on 
ns, the directors say. 

•t half earnings per share 
town at 7p against I15p; 
net interim dividend is 
■d up from 2.5p to !.65p — 
aar’s total was 3.223p front 
x profits of £502,0Q0. 


uranium and coal, and in natural 
gas and oil exploration and 
development. These capital 
expenditures, as well as the fact 
that QIC already produces potash 
is Saskatchewan . and *; New 
Mexico set back the timetable , 
for New Brunswick. 

It was felt better for all con- 
cerned, especially those 
interested in the economy, of 
New Brunswick, to make * the 
sale 1 to . Denison, - IMC-Can’ada 
said. • • 

• Dome Mines, which iasryear 
bought a 10.1 per cent stake in 
Denison, is planning to split its 
shares on a three-for-one basis. 
The. last share split vi;as in May 
1974. ' ' J 

round-up / 

Union Carbide - (UK) has 
acquired a further 75.000 shares 
in Berall Tin and Wolfram, 
bringing its stake up to 15.2 per 
cent. Borah is .46.3 per cent; 
owned by Charter Consolidated 
itnd has a Portuguese operating 
subsidiary. 

*■ . . ★ *■ 

Phoenix Mining and Finance 
yesterday declared a dividend of 
0S25p for the year tn September 
1978. compared with 0.75p the 
preceding year. Net profits were 
£62.087 arainst £58.924 in 1976-77 
results of the Worldwide Group, 
acquired in April 1977, have been 
disappointing but that the busi- 
ness h rs been reorganised and 
ir is believed the profits deteri- 
oration has been arrested. 

* ★ * 

Hnnf International Resources 
is extanding its 815 a shore 
offer for Sunshine Mining, the 
silver producer, until April 2. 
Sunshine stated it had been 
having discussions with two 
separate companies about a 
major investment in Sunshine 
stock at a price above S15 a 
share. 


Yorkshire Bank 
leasing growth 

. Leasing finance provided by 
Yorkshire Bank in 1978 was 50 
per cent higher at £12nt, the 
bank's general manager, Mr. 
Graham Sutherland, said yester- 
day. Leasing had not exhausted 
the bank's taxable capacity, he 
said. "We would have had to 
get to about £16m before that 
would happen.” The finance had 
gone in the main to local 
authorities and large "Blue 
Chip ” companies. 

Yorkshire Bank’s reported 
pre-tax profit comes out over 20 
per cent higher in 1978 at 
£14£m. The hank has not 
adopted the new accounting 
rules recently agreed upon by 
the big London cl carers. 


JONES LANG WOOTTON 

Chartered Surveyors 

103 MOUNT STREET 
LONDON W1Y 6AS 

Tel: 01-493 6040 

S et the inconvenience resulting from the total 
re of their telephone system on Monday 19th 
March, 1979. 

so for difficulties experienced by callers due to the 
systems malfunction in the previous week- 

Please telephone the firm’s 

CITY OFFICE 

in case of further difficulties. 

TEL: 01-606 4060 


| With, first half turnover more 
than doubling from £L57m to 
£7.B8m. pre-tax profits of Yarrow 
improved from £767,000 to 
£905,000 in the six months to 
December 31, 1978. For the last 
full year profits totalled £1.4m. 

Profit for the first half was 
struck after investment and 
deposit income of £296.000 
(£303,000), interest on compensa- 
tion. stock £200,000 (nil), profit 
sale of investments £88,000 
(£302.000) and interest payable 
£164.000 (nil). 

The net interim dividend Is 
stepped up from 1.7p to 1.85p 
net Last year's total payment 
was 5.15p. 

Tax for the half year took 
£418, 00Q (£219,000) and the 

attributable balance fell from 
£548,000 to £390,000. 

On prospects the directors 
state that the acquisition of 
Control Systems is regarded as 
a significant further step in the 
group policy of expansion 
into the field of specialised 
engineering. They are confident 
it will make a substantial 
contribution to the future profit 
of the group, and will provide a 
good and increasing return on 
the initial investment 

Yarrow has also acquired the 
outstanding 25 per cent 
shareholding in Ritchie 
Taylor Engineering Company 
(Glasgow); its name has been 
changed to Yarrow Engineers 
(Glasgow). 

Both these companies have 
considerable potential for future 
expansion and development in 
their respective engineering 


activities. A further steady 
growth in the maritime and 
engineering consultancy business 
of Y-Ard is also anticipated. 

• comment 

Yarrow's mid-term figures are 
nor as significant as the much 
more important, and still pend- 
ing. compensation negotiations. 
The shares, which shed 2 Op to 
37 Dp on yesterday's statement, 
are in any case buoyed up bv 
speculation on the size of any 
further Government payout. 
Talks on this, however, and the 
company's application for another 
dividend from previously un- 
distributed and now nationalised 
shipbuilding profits are obvi- 
ously not making much headway 
and the possibility of arbitration 
Stripping out the first time con- 
tribution from Control Systems, 
trading profits at the half-way 
stage have actually slipped a 
little. This reflects marginal but 
exceptional losses from Yarrow 
Engineers and a bigger call from 
group company overheads — in 
spite of the temporary setback 
the company's three trading 
activities are apparently all func- 
tioning well. With liquid assets 
of roughly £8im-£9*m in the 
balance sheet Yarrow is also 
in a position to make further 
acquisitions without being too 
dependent on compensation cash. 
Companies involved in precision 
engineering with applications in 
electronics (like Control Systems) 
will be high on the shopping list 
Meanwhile the prospective yield 
of 2.3 per cent fully reflects the 
market's long term hopes. 


Investment switch costs 
to be covered by KU 


BY TERRY GARRETT 

KEYSER ULLMANN, invest- 
ment manager to Throgmorton 
Secured Growth Trust, has borne 
the cost of reversing the trust's 
earlier switch of investment from 
Transport stock to - the longer 
dated Gas stock. 

Stockholders in Throgmorton 
were informed last October in 
the company's report and 
accounts that the investment 
managers had sold some £4.57ni 
nominal of British Transport 
3 per cent stock 1978-SS to pur- 
chase £6m of British Gas stock. 
3 per cent 1980-95. The considera- 
tion for the switch amounted to 
just over £3m. 

,A number of stockholders and 
the trustee objected to the deal 
on the grounds that the trusts’s 
investment policy, as spelt out 
in the 1967 prospectus, did not 
"allow the managers to switch out 
of the Transport stock. 

- The trustee of the capital slock 


RESIDENTIAL 

PROPERTY 


ASSIGNMENT LONDON? Full/ equlB. c.h. 
Flat for overseas e'«. Bes-m.. hv. rm„ 
din. rm_ elot. kit., shower, col. T.V.. 
meld service, £70 p.w. Kiel. 01-262 

CHISWICK (By Bluer) — Stylish. 'elegant 1i2 
bedm. ApDartmonts. Brand new. C.H.. 
beautifully furnished. From £65 wkly. 
only. Possesan. 48 hrs. Ideal any Co. 
Excc. Street Group 01-543 BIBi. 

EALING, Spacious unfurnished Umlly 
house with S bedrooms. 3 reeeo. 3 
bathrooms, teauiilul new kitchen. 20lt 
x 15ft. Double Garage, garden. Avail- 
able now 1 year + £250 p.w. Cnurch 
Bros. 01-439 0ES7. 

EAaT SUSSEX — 24 Acre Farm. Bungalow. 
S. shies. Caravan. Out-buildings. Orchard. 
Freehold £69.500. Tel. 01-370 4673. 

FULHAM. Riverside aoartmem in luxunoM 
development, with swimming pool, 
sauna ana gardens. 2 double bedrooms. 
2 bathrooms, large living room with 
terrace, garage. Available now 1 year 
+ . £160 p.w. Church Bros. 01-439 

05B7. 

GROSVEMDR so. PENTHOUSE — Oilers 
invited lor acquisition ol 4.000 sq. U. 
Suitable Tor Penthouse. Apply Whltmill 
Prescott & Co., telephone 01-247 7396.. 

LOWNDES.. SQUARE. 21 -year leasehold 
Interest with planning permission tar 
penthouse available. Oners invited. Apply 
Whltmill Prescott & Co., telephone 
01-247 7356. 

LUXURY HOUSE to let in Thames Dicon. 
Surrey. 4 bedrooms. 2 bathrooms. 
CT60 per week. Please contact Mrs. 
coroiant. omce hours Di-330 4343. 

POLPERRO 'South Cornwall), famous 15th 
Contvry waterside property now used as 
a licensed Restaurant with ample owners 
accommodation. This is an eicelleM 
businoss or would make an exceptional 
home. Pncs guide £70/73. 000 freehold. 
Also optional extra, large cottage nearby. 
Rel. 3912. Sole Agents. Trevor Bedford. 
Estate Agency. 3 West Quay. West Loot. 
Cornwall iTqI. Looc 3841). 

ROWAN ROAD. BROOKE GREEN. 3 
rooms, k. and b.. and garden, ground 
flour and maisonette ol 4 rooms k and b 
tor sale otthtr tenanted or with vacant 
potsasslgn. Planning permission for con- 
version Into three flats. Often United. 
Apply WMtmlll Prescott & Co., telephone 
01-247 7356- 

RU7LAKD GATE property suitable lor sale 
as embassy cr conversion Into six flats 
or 1.600 so. It. each. Overlooking Hyde 
Park, adjacent to Rutland Cate. Oilers 
invited. Apply Whltmill Prescott & Co- 
telephone 01-247 7356. 


and the managers of Throgorm- 
ton had been in discussions since 
last November without coming 
to an agreement. 

However yesterday the invest- 
ment managers announced that 
the Gas stock had been sold and 
the proceeds reinvested in Trans- 
port slock. The reversal has 
been done at no loss to the trust, 
but the managers, Keyser XJ11- 
inann, have covered the loss 
which is described as ‘‘not a lot 
of money.” 

The managers now say that the 
full £12 im of Transport stock 
will be held until maturity unless 
capital stockholders agree other- 
wise. The position now is exactly 
the same as if the switch had not 
taken place. 

They add that the dividends on 
the ordinary shares for the cur- 
rent year will total not less than 
those paid for the year ended 
July 197S. 


LEGAL NOTICE 


No. OOP! 5 ol 1979 

In Hie HIGH COURT OF JUSTICE 
Chancury Division Companies Court. 

In rtiB Matter of DURAFENCING 
(NORTHERN) LIMITED and in the 
Matter ol The Companies Act. 1948. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding up ol the 
above-named Company by the High 
Court ol Justice was on the iSth day 
ot March 1979. presented to the said 
Court by WESTERN SOFTWOOD i 
LIMITED whose registered office is at 
Songhenydd. Nr. Caerphilly. CF8 2WD. I 
in the County ol Mid Glamoigan, Umber 1 
Merchants, and List iho said Petition 
■s directed to be heaid baton, use 
Court sitting at ihc Royal Courts of 
Justice. Sriand. London WC2A 2LL. 
on rhe 30th day ol April 1979. and 
any creditor or contnburory of 'lira 
said Company desirous to support or 
eppose the making of an Order on 
the said Petition may appear at lhe 
time of hearing, in person or by Jiis 
counsel, lor that purpose; end a copy 
of the Petition will be furnished by 
tire undersigned to any creditor or 
contributory gf the said Company 
requiring such copy on payment of 
the regulated chame for the same. 

TROWER. STILL & KEELING, 

5. New Square. Lincoln’s Inn, 
London. W.C.2. 

Ref: RGW/AJB. 

Tel: 01-405 3613. i 

Agents for: J. N. B. Spark*. 
Bedminster. Bristol BS99 7JR. 
Solicitors for the Petitioner. 

NOTE. — Anv parson who intends to 
appear on the hearing of the said 
Petition must serve on. o* send by post 
tc, rhe above-named notice in writing 
of his intention so to do. The notice 
must state the name and address of 
the person, or, H a Firm the name end 
address ol the firm and must be signed 
by the person or firm, or his or their 
solicior (if any) and must be served, 
oi. if posted, must be sent by post 
in sufficient lime to reach the above- 
named not later than four o’clock in 
afternoon of the 27th day of April 1979. 


Get Timely 
Advice 


Sent to you every Wednesday, the 
IC News Letter gives you expert share 
recommendations on the right day 
for you to act, for the greatest benefit 
Take a subscription to this unique 
investment service, and see the 
. advantages for yourself. 


■ Plena enter my nama as a subscriber. I enclose: ■ 

5 □ C3W30 lor erte year (E40X50 airmafl outside UK) (Includes filing binder) * 

■ □Please invoice lor C3SJ10 (delate as appropriate) “= 

R JCttFTF ■ 


This announcement is made by Baring 
Brothers & Co., Limited on behalf of The 
Guthrie Corporation limited. 



The Guthrie*^ 
Corporation Limited 

To the ordinary shareholders 

How many other investments do you hold 
which match Guthrie’s dividend progression? 


1975 

1976 

1977 

1978 (to be recommended) 

1979 (forecast) 


Net Dividend 
6p 

lOp 

15p 

21p 
: 28p 


be no more than the first instalment in a 


Support your Board 
Retain your Guthrie shares 

The Directors of The Guthrie Corporation Limited have taken all reasonable care to ensure that the facts 
stated andLopinions expressed above are fair and accurate and they jointly and severally accept 

responsibility accordingly. 


EDUCATIONAL 


EDUCATION 


WANTED: 

IF YOU ARE 17-26 YEARS 

If you are around the standard in your education 
or particular subject that you feel can only be 
advanced by study at a University or College then 
veu should inform yourself of the financial aid 
and opportunities now. 

You can get a Scholarship 

to study in America or Britain. Generous cash, 
awards are available for a very large number of 
overseas, English-speaking students in Medicine 
— Business Studies — Politics — Philosophy — 
Economics — Agriculture — Mathematics — 
Languages — Literature — History — Inter- 
national Law : — Chemistry — Physics — 
Engineering and hundreds of other course subjects 
too numerous to list here. 

American and British Universities 

provide places especially for overseas applicants, 
including “mature” students (those who have 
been in work after leaving full-time study). Both 
these countries are placing increasing importance 
on maintaining their sphere of influence as leaders 
of the Free World. Thus tens of thousands of 
students from abroad are now being financed to 
study at these Universities and Colleges. Part-time 
and vacation, employment can be easily found if 
desired. 

Send for FREE DETAILS, enclosing 
a self-addressed envelope to : — 

TRANSART RESEARCH & MARKETING 
(C.G.&B.) 

Devonshire Chambers, 10 Devonshire Street 
Carlisle GA3 SLP, Cumbria, England 


COMPANY 
NOTICES 

THORN ELECTRICAL 
INDUSTRIES LIMITED 
(CDRs) 

The undersigned announces that 
as from 28xh March 1979 ac 
Kas-Associacie N.V.. Spuistraac 
172, Amsterdam, div. cp. no. 3 of 
the CDRs Thorn Electrical Indus- 
tries Limited, each repr. 50 shs.. 
will be payable with Dfls. 7.30 
(re interim dividend 1978 ) 3.6p 
per share. Tax credit £0.8866 — 
Dfls. 3.62 per CDR. Non- 
residents of the United Kingdom 
can only claim this tax credit 
when the relevant tax treaty 
meets this facility. 

Amsterdam, 13th March 1979. 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 


THE CONVERTIBLE BONO FUND N.V. 
(Incorporated with limited liability In 
the Netherlands Antilles) 


Shareholders In the Fund ere advised 
that payment . of the Anal distribution 
or USSO 22 Per . share has been approved 
and will be made against presentation 
of Coupon Me. Z1 on and after Wednes- 
day. 21st March. 1976, at the offices of 
Uw Paying Agents. Citibank NA. New 
York. Amsterdam. Beirut. Brussels 
Frankfurt. London. Milan and Paris and 
Banque Internationale a Luxembourg 5.A.. 
Luxembourg. 

Dividend warrants are Ming despatched 
bv post to holders of registered shares. 

By Order of the Board ol Management. 

Curacao. 

21st March. 1979. 

SPANISH d.-i. EXTERNAL LOAN 
• 1B74J ISSUE 

The coupons due 1st April 1979 mav 
pramied . Ipr payment at BANCO 
ESPAnOL EN LONDRES, S.A.. 60 London 
WjH. London EC2P 2 jb. between the 
hours of 10 a.m. and 2 p.m. 

London. 

21R March. 1979. 


SPAREKASSEN SDS 
U.S. $ 25m. 

8f per cent capital notes 1982 

Holders of the above notes are 
advised that the annual report and 
accounts for The year ended 31st 
December, 1978, of Sparekassen 
SDS are available at the offices of 
Manufacturers Hanover Limited, 6 
Princes Street. London EC2P 2EN, 
and a i the offices of the other pay- 
ing agents aet out on the note 
certificate. 


FRA 8-BANK INTERNATIONAL 


U-S.S25, 000.000 FLOATING RATE NOTES 
1 978-1 98 S 

According to the terms and conditions 
01 the above mentioned Notes the Interest 
reie applicable Mr the interest period of 
Six months beginning March 2DMi. 1979. 
has been fixed at il'u,% per annum. 

BANQUE INTERNATIONALE 
A LUXEMBOURG 
Societe Anonyme 
TRUSTEE 


THE GRESHAM STREET DOLLAR 
FUND N.V. 

(Incorporated with limited liability in 
the Netherlands Antilles) 


Shareholders In the Fund ere advised 
that payment of a . distribution of 
U5S0.10 In respect of the business year 
ended 31st December. 1978. has been 
approved. Dividend warrants are being 
despatched by post to holders ol regis- 
tered shares. 

Bv order of the Board ol Management 
Curacao. 

21st March, 1979. 


MEMORIAL 

SERVICE 


A MEMORIAL SERVICE for Mr. Walter 
Crank will be held today at St. Helen's 
Church, Great St. Helen's, London, E.C3 
at 1IJD a.m. 


' S’’ 

Utxj 

■NAT A I- 


* Mr/Mrs Mton 
| (BLOCK LETTERS PLEASE). 


“ Ptva.-W§Q — 

I " To-. MARKETING DEPARTMENT, ... , , i 

■WEgTQRS CHRQMCLE. ICNLFTf FREEPOST. L ONDON_EC4B4CU | 

^ Fhi Address: Bracken House, i0 Gannon Sb«t. London EC4P4BY.nesllK9(SG9C^^ 


FRENCH INSTITUTE 

10-week Intensive Day Course 
in Oral French commencing 
23rd April. Interviews I9ch to 
' 30th March. . 

Onsils: 

14 Cromwell Place. SW7 2JR (a.a.e.) 
Tel: office houra i1.30-ia.3Q or 
3.30-0.30 01-589 6211 (e«. 45). 


ARABIC. New phonetic methods allowing 
vou * nd wrlte Arabic 

ai:ar 103 "ours private tuition. ALPHA. 
01-609 3604, 

FLORENCE— -Laani Kalian auictly and well 
at the British institute, courses April 17- 

iiis sawnra V: 

May 29. J ul T_j9- A “2«ss 7. Accommo- 
dation arranged with Italian families. 
Apply BrlWi* inogtute, Longa mo Guic- 
ciardini 9. 50125 Harem. Tel: 294.031, 


PUBLIC NOTICES 


CITY OF WESTMINSTER London Borough 
Bills amounting to £1 1 1 million were 
issued on 20 March 1979. for maturity 
on ig June 1979. Applications totalled 
£317': million. The minimum price of 
accepted tenders was 97-21 and 23.87% 
of the issue was allotted at chls price. 
The .average rote of discount was 
11. 128326-,,. 

No other Bills are outstanding. 

GREATER LONDON BILLS 
£25m Bills Issued 1SJ.79 maturing 
T4.6.79 at 10 0259%. Total applications 
£161 Sm Bills outstanding ESOrn. 

SOMERSET COUNTY COUNCIL 
£2m bills issued 21.3.79 it a rote ol 
n u.% P-a. to mature 20.6.79. Total 
applications were L9m and these are the 
only outstanding bills. 


TRAVEL 



RARE CLASSIC STAMPS 
INVESTMENT SERVICE 

It is possible with our expert guidance to beep ahead of the 
current inflation rate and to enjoy a healthy capital apprecia- 
tion combined with ibe fascination of an absorbing and 
stimulating hobby. The 
early classic issues of 
Great Britain and tbe 
British Colonies are in 
world-wide demand, this 
situation being reflected 
in the staggering price 
increases which have taken 
place in the past ten years. 

A selection of ten mint 
Victorian, Edward VII 
and George ■ v stamps 
catalogued at approxi- 
mately £865 in 1969 are 
now valued in the 1979 
catalogue at almost £18,000. 


S.G.13. Natal. Quean Victoria 6d. 
Extremely rare block ol lour 

Full details of our 

Philatelic 
Investment 
Portfolio 

S25- ^Purpfe anti 1 Blue **' On application to.’ 

L&A Philatelies Ltd 

2, The White House, Beacon RtL, Crowborongh, E. Sussex 
Telephone: Crowborongh (0892$) 2158, 2159. Telex: 95449 
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Thorn 

ERICSSON 


c’Ql r 


PAX Systems 

Internal telephone 
communication. 
Keypad or diaL 
Hand held or 
Direct Speech, 
from 1 0-9000 exts. 

Ericom 

the Second 
Channel Direct 
Speech intercom. 

Time Control 
Systems 

Including 
Flexible Working 
Hours. 

Internal Broadcast 
Systems 

Microphones 
Amplifiers and 
Speakers. 

Erica!) Contactor 
System 

Electronic 
Staff Location 
and Alarm. 

Fire Alarm 
Systems 

Smoke/H eat detectors 
Break glass contacts 
Tone Sounders/Bells. 

Computer 
control lied 
Monitor Systems 

Collection, processing 
and presentation of 
Alarm signals 
and other data. 

Rental Facilities 

10 year or short term 
contracts. Competitive 
terms. Also leasing 
or outright purchase. 

Training 

as necessary for 
PABX operators and 
VOX users. 


r- ' v.:n: 



mm 










was not just designed 
to Save Money 




/• ■■ .H.' ■ * 


. A ' v# 


mm 
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but its sheer efficiency cuts costs 4 ways 


Thorn- Ericsson build very good 
telephone systems. Using the most modern 
techniques aimed at giving outstanding 
service, a Thom Ericsson PABX also 
saves money. Today it is a great deal of 
money. 

The swift, efficient performs nee first of 
all reduces STD time, cuts down on phon 9 
bills. The compact crossbar exchanges save 
many feet of valuable floorspace. The 
neat, automatic, press-button, operator's 
console leaves operators time to spare, 
time to perform other useful duties. * 


Every telephone is in split-second touch 
with the P 0 network but certain extension 
can be barred automatically from 
international, trunk or even focal calls and 
the saving on unauthorised calls can be 
astronomic. 

With their extensive know-how and 
technical expertise who better to give your 
whole telecommunications system a 
reassessment. Contact the Thorn- Ericsson 
experts for a complete no-obligation 
survey. 



PRIVATE AUTOMATIC BRANCH EXCHANGES 



Companies 

and Markets 


CURRENCIES, MONEY and GOLD 


Pound recovers 


STERLING REVERSED the 
previous day’s trend in the 
foreign exchange market yester- 
day, regaining slightly more 
ground than It lost on Monday, 
while the Canadian dollar eased 
slightly after its recent rise. On 
| Monday it was suggested that the 
! strength of the Canadian dollar 
may have prompted the pound's 
fall. The major buying of sterling 
came from Switzerland— -the same 
centre responsible for the earlier 
selling— although it, was not clear 
whether this came from a third 
party, possibiy in the Middle 
East 

The pound opened at $2.0230- 
2.0235. the lowest level of the 
day, and rose to around §2.0308 at 


CANADIAN 
DOLLAR . 


Mill 


midday. In the afternoon it 
touched S2.0340-2.0350. and closed 

at S2- 0320-2 .0330. a rise of 90 
points on the day. Sterling's 
trade-weighted index. as 
calculated by the Bank of 
England, rose to 64.9 from 6-U5, 
after standing at &LS at noon and 
64.6 at the start 

The dollar traded within a very 
narrow range, and showed little 
change on the day against most 
other major currencies. It was 
unchanged at SwFr L6S30 against 
the Swiss franc; eased to 
I DM 1-86*25 from DM 1.S830 against 
the D-mark, and to Y2Q7.10 from 
Y207.25 against the Japanese 
yen. Owflpank of England figures, 
the dollar's index fell to 84.7 
from 84_S, while its trade- 
weighted depreciation narrowed 
to S.4 per cent from 8.6 per cent 
according to Morgan Guaranty of 
New York. 

In the European Monetary 
System the Italian Lira remained 
the firmest currency, but was still 
quoted well within its 6 percent 
upward limit. The lira stood at 


THE POUND SPOT AND FORWARD 


March 20 "g? 


L450.9Q against the D-mark, 
compared with a central rate of 
L458.137; .and at . U,706J5 
against the Irish punt (LI, 735.8 
central rate); L417.S5 against the 
Saleh guilder (L422.7M); L2&53 
against the Belgian franc 
(L2SJL5); L1S5.60 against the 
French franc (L39S37); and 
Ll$X.91 against the Danish 
krone (L162L32). In terms of 
European Currency Units, based 
on individual . per f o rma nces 
against central rates, the- lira 
was stronger than the .D-mark by. 
1.42 per cent; the punt by. 1.82 
per cent: the guilder by (L99 per- 
cent; the Belgian franc by -2.00 
per cent; the French - franc , by 
3-19 per cent; and thfc. Danish 
krone by 0.20 per cent. -:..y 
MILAN— The lira gained ground 
against the dollar and SMS cur- 
rencies at he fixing, while sterling 
and the Swiss franc held firm 
after downward trend -in recent 
days. Trading was active, with 
foreign banks joining Italian 
commercial bankks in selling dol- 
lars against the lira. At S73.7m 
the official reding in dollars was 
the heaviest at the fixing so fair 
this vear. The dollar fell, to 
L839.45 from Monday’s fixing of 
LS41.70, while the D-mark de- 
clined to L450.3S at the fixing, 
from L451.09, and the .Danish 
krone to L161.64 Erom L1SL76. 
Sterling was fixed at LI, 703 .60, 
firmer than he Irish pound, at 

LI ,702^20. 

FRANFURT— The Bundesbank 
did not intervene when the dol- 
lar was fixed at DM L8628 against 
the D-mark, compared with DM 
1.8643 previously. No definite 
trend was noted, wih the U.S. 
currency little changed from late 
Monday and early Tuesday levels. 
Sterling was fixed at DWL 3.7820, 
slightly above the. Irish punt at 
DM 3.7810. The Dach gilder was 
steady at DM 92.67 per 100. 

TOKYO— The dollar eased in un- 
eventful trading, dosing at 
Y207 22|. compared with Y207.77J 
on Monday. After opening at 
Y207.40. the U.S. currency drifted 
down to Y207.25 at the end of die 
morning, and showed little 
change between Y207.20 and 
Y207.30 in the afternoon. The 
slieht decline was atributed o 
selling pressure from foreign 
banks, wih the Bank of Japan 
staying out of the market, after 
persistent intervention to sup- 
port he yen over he las week or 
so. 


u s ' 2.0230-2.0380 2. <020-2. 0330 

Canada 2JSSS-2J77S 2^780-23770 

assa. gw®: aBgj, 

SSSSSS, S 

W Gor 3-7fiV3ilO 3.78Wf®*i 

SB? VtSSm ssss. 

Hv SSSB- 3SKBT* 

BSE? 5 . 5*3 

sssr JiV-S SESa, 
Sr sssr srss, 


Italy 

Norway 

Fran on 

Sweden 

Japan 

Austria 

Switz. 


4,08-4.08 

S9.B0-58JM 


1705V-7708>« 

10.36- 10.37 

8.72-8.73 

£.87-8.88 

420MI1*r 

2752^7.77 

3.41V3.4Z* 


Ora mo nth 
0.42-O32C pro 
OAO-OJOcpm 
ZVl^c pm 
30-Ski pm 
ZVVore pm ■ 


% Three 
p.a. months 
Z-W 0.72-0.62 pm 
1.77 0.804.701101 
H5 SVft P«n 
6.01 75-85 pm 
1.42 Z pot-par . 
®-32 IVflVpin 
~7.S9 80-220 dis - 


Kte pm-Mc die -1-5 PW-t 20 <R* 
2 %-Vlm pm 1-2S 3^-tt pm 
4V2Vora pm 4J34 8-5 pm 


Belgium rate rs for convertible 
Six-month forward dollar 1.22- 


i js avi* pm 
434 8-5 pm 
4V3^Cpm 8-15 SVftpm 

SV-l’iora pn* 3J8 BVtftpm 

UfeMfepm 7,91 7.70-7.45 pm 

22-U&ro pm 7.35 5242 pm- . 

«V3Vc pm 18.71 lOVS’t pm 1 

franca. Financial franc BD.5D-80.6Q. 

■1.12c pm: 12- month 2L35-2J5c pm. 


THE DOLLAR SPOT AND FORWARD 


Marsh 30 

UK 

Ireland 

Canada! 

Nethlnd. 

Belgium 

Denmark 

W. Gar. 

Portugal 

Spain 

Inly 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swirr. 


Day'* 

spread 

2JR30-2A3E0 
2.O230-2JJ3S0 
8S. GO-85.78 
2.0080-2.0100 
29.42-2944 
S. 181 5-5.1885 
14870-1A82S 
4745-48.08 
69.02-59.19 
S3S.55-54040 
5.0985-5.1010 
dXSS0-4X92S 
4.38404.3670 
207.00-207 JO 
13.64H-13.65>. 
1.8805-14820 


Close 

2JB20-2.0330 

2.0320-2.0330 

85.6045.62 - 

2. 0080-2.01 OQ 

29.42-2943 

5.1840-6.1885 

14610-1.8820 

47.96-48,06 

69.02-69.07 

840.00-840.50 

5.0985-5.0995 

4-»W^U925 

4^6604^670 

207.10-207.30 

l3.64V13.6Kt 
1.8805-1.6815 
t U.S. conn 


Qm month 0.8. 
0.42-0. 32c pm 2.19 
0.42 -0.32c pm 2.79 
0&&3c dU -0.S4 
0.75-0. tec pm . 4.18 

94c pm 347 

0.15ore d Is -0.35pm 0.58 
1.03-O.a3pf pm *JE 
35-SOe «fta -10.62 

5-15fi dis -1.74 
0J5-Q.7Wlra dta -0,73 
1.2S-fl,750fl pm 2.35 
1 . 22 - 1 . 12 c pm 3 -27 
0.80-0.60ora pm 1.9Z 
I.OfMLSSy pin 5.3B 
fi.7S-4flrt> pm . 5.60 

T.55-1.4SC pm 10.71 
par Canadian SL 


HUM ‘ " ? 

month* P T . 

S’5f , S pfn 1-£ 

0.B4L3 dte -o, j* 

SfiS* 4g 

3.00-2.90 pm tat 

2MS d?* -JJ'g 

3L12-2J7p£ 2.33 
5.65 

■sasfSiis 


CURREN CY RA TES 

Bank' Special *Europ*n 
March 19 ! rata drawing Currency 
. ^ , Rights Unit 

Sterling.!.-.--! 13 , 0.6340ig'a666845 

91- 1.28484 1.34368 

S... 11U 1.49928 1 1.575 19 


CURRENCY MOVEMENTS 


flank of 
England 
fnd«K 


Morgan 
! Guaranty 
jehango* % 


StwHng- 

UJS- dollar 

Canadian doKar — i ■ 
Austrian achllUngJ 
Belgian f»ne— .J 

Danish kroner 1 

Dautschs Mark,— -> 

Swiaa franc., 1 

Guilder t 

French franc • 

Lira.. ' 

Van- • 


Based oa Cede wsJgbnd otwngea Iran 
Wuhfnotpn egiea m ewt Decambsr, isn 
(Bank at England lodax— 100), 


ASTrSisch.. Aljjg 

Belgian F J 6 |®7.^2S 

Danish K. 1 8 6.67924 

D mark * } 2-39597 

Guilder I 6*a i 8.58574 

French Fr— J 0>2 i 5.51775 5.79156 

Lira.- ! 10t = I 1081 1 1134.19 

Yen I 3la {266.990 { 279.906 

Nrwgn. K 7 , 6.55911 

Spanish Pa*- 8 [ — I 

Swedish Kr— I 6*3 ] 5.61025 I 

Swiss Fr-.— / 1 [2.16367 ' Z^1SJ0_ 

• The European Unit ol Account dis 
been replaced by the European Currency 
Unit, which has the some value. 

OTHER MARKETS 


Argentina Peso- 3300-8310 1138-1136 (Austria 

Australia Dollar-. 1.8125-1.8165! 0 .8920 -0. 894olB«!g l um - 

Brazil Cruzeiro— 49.55-48.55 28,40-28.90 Denmark 

Finland Markka— 6.0BB.10 3.975a 3.9850 ] France— 

Greek Drachma.. 75-368.76.154 35.1057.00 (Germany ..^ 

Hong Kong Dollar i 9.921 s-9.941b 4.68504.8950 Italy 

Iran Rial 1140.40155:50! 73is.?Si 3 Japan ...J 

Kuwait Dinar fKD I 0.553-0.563 1 0.8780.0 ^770Nethertencf« 

Luxembourg Fre. f 8B.B0 M.90 89.43-8945 Norway...--.. 1 

Malaysia Dollar— \ 4.47X14.4810 ! 2.2000-2.2050'Portugal \ 

New Zealand Dtr. 1.9160-1.9310 ! CLS72O0.9&00^paln 

Saudi Arab. Rlyai j 6.754.65 3.3810-3.3700 Switzerland 

Singapore Dollar. - 4 .48>t-4 .45^* (2.1785-8.1830 (Untted States — 
Sth. African Rand 1 1.7084-1.71981 0.8406-0 JB 460 Yufloatovta 


£ 

Note Ratm 

87U-8SU ~ 
60-61 

10.48- 10. BS 
8.64-8.74 
370-3.08 
1,680*1,730 
418428 
4.004.10 
10.28-10.38 
98-98 

139.50-144.50 
. 3.56-3.45 
X0200-2.H30Q 
40 1 3 421; 


Rrte given for Argentine Is free rate. 


EXCHANGE CROSS RATES 


Regional HQs 

Seven headquarters 
in UK. Supervise 
installation and 
maintenance.* 

No-cost Survey 

by Thorn Ericsson, 
consultants will 
help find your 
best package. 


Thom Ericsson Telecommunications 
(Sales) Limited, PABX DeptT2, 

Viking House, Foundry Lane, 

Horsham, Sussex.Tel: Horsham 64166 


i know 

I communications 
inside 
and out 


Save time. Simply clip this coupon ] 
to your letterhead & post (no-stamp) > 
to Dept T2, Thorn- Ericsson, Freepost J 
Horsham, West Sussex. j 

Please send details of PABX ■ 

Make appointment for our survey □ ■ 

Also details of items © 2 3'4 5 B 7 3 9 (circle) i 

Name J 

Position ? *75 ] 


Poundsterling 


LOCAL 

AUTHORITY 


Every Saturday the 
Financial Times 
publishes a table 
giving details of 
Local Authority Bonds 
on offer to the public. 


CUR REN CY. 


'■4* '-v.'»r«r 


★ foreign exchange dealers 
corporate financial directors 

★ investment managers 
-fr stockbrokers 

- ic financial consultants 

In association with M. W. Marsha!! Group, 
we have produced the most thorough and 
practical study of currency exchange rates 
available, together with specific forecasts. 


Ask for a free sample of CURRENCY. 



Chart Analysis Limited 
37-39 St. Andrews Hill 
London EC4V 5DD 
Telephone; 01-248 6581 
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This announcement appears as a matter of record only. 
£ • 

Compani'a Industrial S Ju 

Santiago, Chile 

U.S. $5,500,000 
Medium Term Loan 

Managodby: 

Banco Urouuo, S.A. 

New York Agency 

BINDS PROVIDED BY: 

Banco Urquljo, SA. 

(New York Agency) 

European American Banking Corporation 
Libra Bank Limited 
Swiss Bank Corporation 
Industrial National Bank of Rhode Island 
The First National Bank of Atlanta 

Financial advisor 
to ills bnrawer: 

Banco Urquijo, SA • QIJA oniE 

New York Agency DlTll^ 


DFvaawiEwr 
COB«*AT»S 
NEW VOW 


Pound Sterling 

U-S. Dollar 

Deutschemark 

Japanese Yen i.’-DD 

French Franc W 
Swiss Franc 

Duteh Guilder 
Italian Lira l.OOff , 

Canadian Dollar 
Belgian Franc 100 


0.245 

0.586 




Japan’eaYenlFranchFrancI SwhM Frano : DotctiGuHtfrl Italian Urn “Canada Dollar! Belgian Franc 


5.923 \ 4,682 

X. I 1.194 


£.377 - 59.85 

1.169 - 89.46 




EURO-CURRENCY INTEREST RATES 

The following nominal rates were quoted for London -dollar certificates of deposit: one month 10.30-10.40 per cent; three months 10.40-10.50 per cant: Mt 
months 10.75-10-85 per cent; one year 10JS-10.85 per cent. 


Sterling 


U.S. Dollar 


tShort term — .... 
7 day's notice--- 

Month - -j 

Three months-.—: 

Six months-. J 

One year 1 


1268-12371 lOia-lO* 


12SB-183. ! 
I2t 3 l25a J 
Iis»-ii7 a 

11*4 llJe 


IOLjIOIj 
lOJe 105fl 
107g lllg 
lfl» 11A 
lOff-UHr 


Canadian 

Dollar 


9-10 
9 10 

lOVUifl 

Jl* l 1 * 
10^11* 



Long-term Eurodollar- deposits: two years 10J-10>i per cent: three years 10**- 101« per. cent: tour years lO^-IO^a p« cent; five years 10-10** per eont nominal 
Closing rates- Short-man rates ant call for sterling, U.S. dollars end Canadian dollars: two-day call for guilders end Swiss francs, Asian rates era dosing rates 
in- Singapore. 


INTERNATIONAL MONEY MARKET 

French rates move 


GOLD 


The rate at which the Bank of ! 
France buys paper, when inter- i 
vening in the market, was ’ 
increased yesterday, from 6} per I 
cent to 61 per cent This became 1 
apparent when the authorities 
bought FFr 7.3bn at 6} per cent. < 
The rate was previously moved i 
in early December last year when i 
it fell by i per cent. At that ’ 
time call money stood at 6J per i 
cent and it gradually declined i 
until about two weeks ago when i 
it rose again to stand at 7 per i 
cent yesterday. 

At the same time as yesterday’s 
increase, however, the Bank 
lowered its discount rates on 
one and three-month Treasury 
bills to 6} per cent and 7i per - 
cent respectively, both showing 
a fall of i per cent. Six-month 
rates were left at 7} per cent - 

UK MONEY MARKET 


Discount rates were previously 
changed about two weeks ago 
when increases were made to 
bring official rates more in line 
with market rates. 

Longer term money rates were 
quoted at 6g-7 per cent for one- 
month, unchanged from Monday, 
while three-month money rose to 
7i-7i per cent from 7iV-7ft per 
cent. Six-month money was 
unchanged at 7ft-7-iVper cent as 
was the 12-month rate at 7J-8 per 
cent 

FRANKFURT — Interbank money 
rates showed very little change 
yesterday, and although call 
money eased to 4J2-4A per cent 
from 4.3-4.5 per cent, the one- 
month rate was unchanged at 
4J2 0-4.30 per cent and the three- 
month rate at 4.35-1.45 per cent 
Six-month money was static at 
4.50-4.70 per cent as was 12- 


month at 4.B5-5.05 per cent 

BRUSSELS — Deposit rates for 
the Belgian franc (commercial) 
were quoted at 7}17} per cent 
were quoted at 7i-7| per cent 
against 718-7& per cent for one- 
month and 7W-7JJ per cent for 
three-month. Six and 12-month 
rates stood at 7^-5^ per 
cent and 8J-S} per cent respec- 
tively, both unchanged from 
Monday. 

AMSTERDAM— Call money fell 
slightly yesterday to 6i-6| per 
cent from 6J-7 per cent on 
Monday while longer term rates 
were unchanged on balance. One- 
month money was quoted at 7-7i 
per cent against 7-7J per cent and 
the three-month rate stood at 7-7* 
per cent against 7-7* per cent 
Six-month money was also at 7-7* 
per cent from 7-7* per cent. 


Slight 

rise 


Small assistance 


Rank of England Minimum 
Lending Rate 13 per cent 
(since March I, 1979) 

Day to day credit was again 
in short supply is the London 
money market yesterday, and 
the au-thorlties gave assistance 
by buying a small amount of 
Treasury bills and a small sum 
of corporation bills, all direct 
from the discount houses. Total 
assistance was termed as large. 
Discount houses were paying 
around 12} per cent for secured 


LONDON MONEY RATES 


call loans at the start and closing 
balances were . taken in the 
region of 12-12 j per cent The 
market was faced with a fairly 
large excess of revenue transfers 
to the Exchequer over Govern- 
ment disbursements and a small 
increase in the note circulation. 

On the other hand banks 
brought forward balances a very 
small way above target and clear- 
ing banks received funds in 
respect of purchase and resale 
agreements of British Govern- 


ment stocks with the Bank of 
England; 

Zh the interbank market over- 
night loans traded at 12 J -123 per 
cent for a greater part of the 
day. Interest rates reflected the 
firmer trend in sterling with 
three-month Treasury bills 
easing to 11} per cent from 11 } 
per cent and three-month 
eligible bills at 11»» per cent 
compared with 111 per cent 

Rates In the table below are 
nominal in some cases. 


Gold rose $} to. $2423-2431 in 
very quiet trading ahead of the 
U.S. Treasury auction. It opened 
at $242-2423, and eased to $241 j- 
2424 in the morning, .rising to 
the highest level of the day at 
the close. The krugerrand’s 

I Mar. BO I Mar. 19 


Gold Bullion (fine ounce) 

Oo*e !$2483j.343ls;S248H-243l4 

i(£U9.4-11SJ)t<£ MB .8- 1 24.24) 
Opening ..... 1849-8493* ;92433]-244ia 
k£l 19.0-nS-5va:!ZO.a-l2S.E) 
Morning 15842.00 1*243.85 

Axing [(£110.150) K.C120-301) 

Afternoon (S242.10 l?243.25 

Axing .<(£1 18-888) KG119.8Q7) 

Gold Colne, domestically 
Krugerrand J8288l4.966i«if861-265 

Miao-IM) [(£129-131) 

New 1868-70 |»&8ij-70M 

Soverelgnw(£ 33 ig- 34 ifl) l(£ 333 i- 343 .t) i 
OW [875-77 (S78V-7814 

Sove re lgns>t£ 8 6 * 4 - 3734 } |(£37i4-38*4) 
Gold Colne, Internationally 
Krugerrand ‘S849-25 1 H249-351 

^£1234-1334) k£ 123- 1241 
New 563 I 4 .G 5 I 4 

Save relgnejCUl 1-32) £51*32*) 

°? , S ?A 77 576U-781* 

eSS'? r 8 ^ , H^ S * 4 - 383 4) ?£a734-3ei4) 
S?o P® .’““fifi 4-519 P312 S17 

810 E^jl^8171.176 71-176 

H&glMjJS 18 1-1 a 6 ]S 12 1-126 


Mar. 20 

1979 


I Sterling [ 
[Certificate j 
I of deposit; 


Overnight.. — - 

2 days notice J — 

7 days or.. | — 

7 days notice- — 

One morrtn — 1268-I2 r * 
Two months ... 12*8-18 * 
Three months.' Hig-ii^ 
Six months .... 11 - ll T a 
Nine months-.-- Uis-llM 

One year ' llU-lHs 

Two years. ~ 


< Local 

Interbank; Authority 
; deposits 

- 


nnance I fflfecountj Eligible 

negotiable House Company! market Treasury Bonk 

bonds Deposits Deposits] deposi t Mf* «lla$ 

— — - I 12-121; - - 


1258-123: 

ISls-lSag 

1 Bit 12*8 

lliB-12 

1158-1134 

lUg-USe 

11 A- 11 & 


15.131s 

12*8-1278 

124.123* 

1134-12 

IlTg-iail 

12-1230 


124-12*4 

1814-1258 

114-1170 

10 * 4-1110 

114-Ills 

114-114 


13 121- — I — 

1870 Z84 114-1141 135a 

lib* lliVll 412|t-12a8 
184 114 . Ulg-UtfUl'lDi 

- - H-1150 


Local authority and Tmanee houses seven days’ notice, others seven days 1 fixed. *■ Long-term local author! tv 
mortgage raws nominally throe years 124-1 2 s * per cent four years 12» 4 -I2r, par cant; five year# 12V1ft per cent 
©Bank bill rates in table are buying rates for prime paper. Buying rata* for four-month bonk bills 11V.11>. nor 
cent; four-month trade bills 12*4 per cent. * 

.Approximate selling rates for qne-mcnih Treasury bills IIV par cant; two-month 11 *» -11*, per cent three months 
• l-ii-i* per cent. Approximate selling rate for one.month funk bills 12V12*^ per earn; two-month 12*a-12V oar 
^ t per n qent rea " m0n,h pCT cont: ^ade bills 12^ por cant; two-month 121* per cent; and throo-montii 

Fjnanai Houses Baas Rites (published by the Finance Houses Association) 13*j per cent from March 1. 1379 
Clearing Bank Deposit Rates for small aumi at saven days’ notice 10.5 per cant. Qearis® Bank Rates for landing ta 0 nr 
cent. Treasury Bills: AwOrago tender rates Of discount 10.92S9 percent. nmng.w per 


premium over its gold conienl 
S*sned lo 8.69 per cent from 
per cent for domestic 
delivery, and narrowed to ^.8*J 
per cent from 2.93 per cent in 
the international market. 

In Paris the 12} kilo gold bar 
wgjhgd at FFr 33,790 per kilo - 
($244.98 per ounce) in iht* * 
^retug, compared with 
FFr 33.895 (S345.30) previously. 
In Frankfurt the 12} kilo har 
at DM14,540 per kilo 
(bJ42.< 6 per ounce), compared 
with DM14,600 ($243.51) 

previously. 

MONEY RATES 

NEW YORK 

HySJSl* 11.S-11.7S 

Treasury Bills f13-wtwk) ... 9 50 
Treasury Bills (2A-waekj ... 9.4B 

GERMANY 

Discount Rate 3 

Overnight Rato 6.3 

One month 4.25 

jnreo months 4.4Q 

S4 months 4.60 

FRANCE 

Discount Rom g.S 

Overnight Rato 7 

One month fl.9375 ; 

Three montha 7.1875 ; 

SIk months ..................... 7JJ75 

JAPAN 

Discount Rare 35 

Call (Unconditional) ......... 4^25 

Bills Discoieu Rato 4.62S 


r-V 
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Limited 

(Incorporated In the Republic of South Africa) 


INTERIM REPORT-,1979 

The directors submit . their report on the operations pf the company for the half year 
ended December 32 2978. The report includes comparative figures wfeere applicable in 
respect of the half year ended December 31 1977. 

■•Exploitation of Afrikander Lease mineral Rights ' 

The fallowing is the text of a joint announcement, published in the press on March 
29 2979, by this company and Vaal Beefs E&ptaration'ana Mini ng Company .Limited: 

*The directors of The Afrikander Lease Limited- (Afrikander Lease) have, for some 
years, been considering the most profitable way fat which; the company can exploit its 
, orebody. The most attractive of the proposals considered is one whereby Vaal Reefs 
. ; Exploration and Mining Company Limited (Vaal Reds) acquires the right to exploit the 

• main block over which Afrikander Lease holds' mineral righto in return for a royally 
' ■ based on revenue, providing Vaal Reefs starts mining, operations as soon as possible. 

After examining a number of posobilifibes, the’ directors -of Afrikander Lease said Vaal 

- Reefs have negotiated the- arrangements set out below. Th e pr oposed arrangement has 
~ oeen accepted after discussion with the Goveramemt departments ooccemed and will 
. "ie submitted to the shareholders of both comp an ies-for their approval. 

- 7 Over a- wide range of uranium prices, levels of production and other operating 

parameters this royalty arrangement should give Afrikander Lease a more attractive 
• inanctai return than if the company itself Were to raise Hie additional monies necessary 
o finance an Independent mine. The directors of Afrikander Lease therefore recommend 
hat shareholders should accept the proposed arrangement with Vaal Reefs. The arrange- 
, ueut would have the additional advantage of not requiring the Afrikander Lease share- 
holders to subscribe for further capital and yet. should result in an earlier flow of 
dividends. 

On the basis of the same range of parameters as that used for Afrikander Lease, the 
.proposed arrangement is estimated to give Vaal Reefs a favourable return on its invest- 
ment and is therefore recommended by the Vaal -Reefs directors. 

The proposed arrangement is that Afrikander Lease should lease its main block of 
mineral rights to Vaal Reefs. In return tor this, Vaal Reefs would finance the entire 

- . :apital reqmreraento of the proposed mine and -would pay Afrikander Lease, during 

- he productive tife of the mine, an annual royalty on the following bass: 

i) A basic -royalty of five per cent of grass revenue derived from the sale of minerals 
obtained from mining the area. If the profit, as defined below, were five per cent 
of revenue or less in any one year, then a royalty equivalent to the entire profit 
would be .paid to Afrikander Lease- (but subject to a minim um royalty of R50000 
per annum). 

i) If 'the profit in any year, as defined below, exceeds 30 per cent of gross revenue, 
then an additional royalty would be payable, calculated on the basis of the formula 
“ 1500 

Y = 50 , where *Y* represents <the percentage of revenue payable as 

... x ■ 

additional royalty and *X’ is the ratio oF profit to revenue, expressed as a percentage. 
:) For the purposes of (a) and (b) above, “profit" Is defined as working profit after 
deducting capital expenditure other th-an that required to establish the mine at a 
production level of .50000 tons milled a month or to increase the level of production 
at a later date. 

No state's share of profit would be payable by Vow Reefs in respect of profits from 
. he new mine. Profits would be taxed atHhe rate applicable -to a past-1973 gold mine in 
Vaal Reefs hands, after taking the royalty into account,. The royalty in the bands of 
Yfrikander Lease would be taxed at the normal company rate.- 

Minrng operations would begin in -December 1979 at about 15 000 tons of ore a 
"no nth. which- would be transported to Vaal Reefs tor' treatment. Providing this occurs, 

- /aad Reefs would be able to obtain immediate tax relief on capital expenditure incurred 
jy it in respect of the project This factor would considerably improve the financial 

- Teturn on capital invested over that whieh could be obtained if Afrikander Lease 

vere to mine the deposit itself. . 

. Meanwhile, a separate treatment plant for the. recovery of uranium and gold 
vbuld be constructed by Vaal Reefs at the site of the new mine for commissioning 
luring the first half of 1981, after which .treatment at Vaal Reefs’ existing plant would 
ease. The capacity of the new -plant would be. 50000 tons a month milled, this 
hroughput being attained about twelve months after commissioning. Thereafter the 
iverage annual production is expected to be about 3S5 metric tons of uranium oxide 
jdd 460 kilograms of gold. 

It is proposed that Vaal Reefs secures consumer finance, as part of the arrangements 
‘"’o be made for the sale of uranium to be produced- from the new mine, or loans 
-jrom other sources, in order to minimise the effect oh its dividends of the capital 
expenditure to be incurred on the project. Thereafter, the dividend pattern should 
ie improved as soon as the new mine attains full production. 

in the light of the extent of potential ore reserves! within the main block to be 
eased to Vaal Reefs which eould support a much larger operation, the directors of 
Vaal Reefs have .accepted a -further recommendation by the technical advisers that 
he design of the new mine should incorporate features. which would' enable the scale 
)f operations to be easily expanded should circumstances, warrant it. These features 
rave been catered for in the siting and the modular design of the treatment plant 
jnd in other surface infrastructure. • — 

• Further details ' of the proposed "‘arrangement, will ‘ be ’contained in circulars to 
ie sent to the shareholders of both companies on: April'- 4 1979. Additional copies of 
jueh- circulars may be -obtained thereafter from the companies* -share transfer offices. 
The two companies will hold General Meetings on April 26 1979 at which this 
irrangement will be put to their respective shareholders for approval. 

Following the suspension of dealings in the shares of Afrikander Lease and Vaal 
leafs on March 14 1979 the Johannesburg Stock- Exchange and The Stock Exchange in 
jondon have been requested to reinstate dealiags.in the shares of both companies with 
■fleet from Monday March 19 1979.” - - : 

financial Results ' 

Net expenditure for the six months ended December 31 1978 amounting to R236 000 
' 1977: R558 000) has been capitalised and cbaiyed to mining assets. 

. There were no commitments at Decembm: 31 1978 (1977: R85 000). 
dividends 

’ No dividends were declared or paid during the six months under review; 
subsidiary Company 

The company's wholly-owned subsidiary. Western Klerksdorp Investments Limited, 
las no assets or liabilities and consequently a group interim report has not been 
irepared. 

All the mining rights formerly held by the subsidiary are in the. coarse of being 
.•egtotered in the name of the company, after which an application will be made tor 
V.he deregistration of Western Klerksdorp Investments in terms of Section 73 (5) of the 

• ’ Companies Act 1973. 

• For and on be half of t he board 
v D. A- ETHEREDGE i 

J. S. HAMM3LL \ Lnrecton 

/ ldministrotipe and Technical Advisers and Secretaries 
Anglo American Corporation of South Africa Limited, 

,-14 Main Street, Johannesburg 2001 
, YP.Q. Box 615S7 Marshalltown 2167) r 


rronsfer Secretaries 

Consolidated Share Registrars Limited, 
12 Marshall Street. Johannesburg 2001 
;P.O. Box 61051 Marshalltown 2107) 
md 

Charter Consolidated Limited, 

P.O. Box 102 Charter House, 

Park Street Ashford, 

Kent, TN24 8EQ. 


Head Office 
44 Main Street, 
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London Office 
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From The Banker Research Unit- 

Four Completely Revised 
Titles for 1979 

Who Owns What in World Banking — 8th Edition 

£19 in the UK : US$46 outside UK, including 
airmail 

Who is Where in World Banking - 8th Edition 

£11 in the UK : US$28 outside UK, including 
airmail. Set of both volumes £27/US$67 

Banking in the United States — 2nd Edition 

£15 in the UK US$36 outside UK, including 
airmail 

Offshore Investment Centres — 3rd Edition 

£25 in the UK : US$59 outside UK, including 
airmail 

For further details and order form please write to : 

The Banker Research Unit, 

Grey stoke Place, Fetter Lane,. 

London EC4A 1ND 



Wider still and wider 


FOR D ALGETY, a long meta- 
morphosis is coming to an end. 
It entered the chrysalis stage as 
a London-based pastoral finance 
house with its main interests in 
Australia and New Zealand, and 
is emerging as a self-styled 
world agricultural products 
group. 

-The pace of change, initially 
very slow, has gathered 
momentum. Largely by acquisi- 
tion, group assets have grown 
and the geographical spread of 
operations now spans most of 
the Anglo-Saxon world. In the 
past two years the expansion 
has led to two major share 
issues, and a ten year bank 
facility aimed at assisting fur- 
ther expansion in the U.S. 

In the 12 months to November 
30, 1978 some 26 separate in- 
vestment or divestment 
decisions have been made and 
most of them are implemented 
or on the wav to completion. 

The internal management 
changes over the past four to 
five years have been no less 
dramatic and. in the process, 
the management objectives 
have undergone equally signi- 
ficant changes. 

At the moment, the long term 
objective is to build an inter- 
national group of companies in 
food and agriculture with 
activities evenly balanced 
between its three main operat- 
ing areas — Australia/New 
Zealand, the UK and North 
America. 

Fifteen years ago the aim 
was to become a substantial 
Pacific Basin merchant and 
trader. Ten years ago the goal 
was to develop as a loosely knit 
group of regionally indepen- 
dent operations. 

The one consistent theme in 
these rather disparate growth 
programmes is the desire to 
reduce group exposure fo the 
cyclical nature of the '* rural 
products of Australia and New 
Zealand. 

The Pacific Basin concept 


was essentially an expansion of 
the traditional agricultural 
merebanting. activities. The aim 
was' to- widen the spread of 
commodities bandied and in- 
crease the geographical area 
covered. To this end Dalgety 
acquired Balfour. Guthrie and 
Co. of San Francisco plus its 
Canadian associate, Balfour 
Guthrie (Canada) in 1966. 

But the plan was short lived. 
A letter from the Bank of 
England in 1966 asking Dalgety 
to be a- party to a voluntary ban 
on moving, sterling abroad spelt 
an end to the company’s tradi- 
tional role of financing expan- 
sion in the antipodean agricul- 
tural sector with funds raised 
on the London markets. 

After discussing but rejecting 
the possibility of moving to 
Australia, Dalgety embarked 
upon its regionaiisation pro- 
gramme. The aim was to set up 
operations that were indepen- 
dent wilhm each oF the econo- 
mies in which it operated. That 
meant the financing burden was 
shifted to the regions and efforts 
were made rapidly to expand 
the UK activities so that divi- 
dends could be paid to UK share- 
holders . without repatriating 
funds from the regions. 

Cyclical swing 

The group hoped to balance 
the cyclical swings in operations 
within' regions by expanding into 
other activities in the same 
region. 

The theory did not work in 
Australia where a severe rural 
downturn - in the mid-1970s 
coincided with the bursting of 
the property speculation bubble 
and a general downturn in 
industrial activity. 

The slump was so bad that 
the Australian activities failed 
to contribute profits in three of 
the past four years. In the first 
half of 1978-79 there was a 
£900,000 pre-tax profit contribu- 


tion from Australia and the 
company expects an overall 
profit for the year. 

The experience led to the 
genesis of the latest plan which 
is designed to achieve a centrally 
controlled world - agri-products 
group. 

The appointment of - Mr. 
David Done as chairman of the 
company 15 months ago streng- 
thened the hand of the central- 
ists within Dalgety. The new 
chairman drafted the company’s 
constitution, setting out the 
powers and duties of parent 
board directors, their relation- 
ship with the chief executive 
and with the various regions. 

Each region still has its own 
powers of authority and runs 
the day-to-day operations. The 
document also spelled out in 
clear terms the criteria by 
which the regional management 
would be judged. 

Since 1974 there has been a 
gradual beefing up of financial 
reporting requirements and a 
streamlining of management 
communications. The small head 
office staff has begun to request 
more general industry informa- 
tion from the regions and is 
currently exploring a “ trip 
ratio ” management control 
system. 

According to Mr. Andrew 
Turner, group chief executive, 
trip ratios help the company to 
assess the quality of the 
financial data being fed back. 

Using the livestock business 
in Australia and New Zealand 
as an example of how trip ratios 
work, he says that in those 
countries operators supply 
figures regularly to an inde- 
pendent agency. The agency 
compiles industry performance 
figures and gives each operator 
the totals and averages enabling 
it to assess its relative position. 

For management purposes, 
the group is still structured on 
a regional basis which still 
produce consolidated regional 
reports for the parent board. 
But the group has also been 


divided into 45 profit centres, 
some of which may cross the 
traditional regional boundaries, 
and each of these also report to 
headquarters, every month. 

Financial plans are initiated 
in the regions but are closely 
.scrutinised and criticised by 
head office. The plans arrive at 
the London headquarters in 
Upper Grosvenor Street early in 
the New Year. A headquarters 
executive examines them and 
prepares a critique. The plans 
pins the critique are presented 
to a meeting of all regional 
chief executives and some of the 
line managers. 

The area in which the most 
fundamental management shift 
has been made is in investment. 
In the past, investment and 
divestment decisions were made 
by regional management and 
approved by the parent board. 

This practice led to the rather 
disjointed approach to acquisi- 
tions during the group’s big 
diversification drive from 1971 
to 1975. Head office has decided 
to strengthen its influence by 
appointing a group executive 
responsible for overseeing and 
co-ordinating the programme. 

Overall plan 

Tfce group has been divided, 
for investment purposes; into the 
sterling and the non-sterling 
businesses. The overall plan is 
to have 66 per cent of assets in 
non-sterling operations and to do 
that by building up North 
American activities. At the end 
of June last year, the spread of 
assets was UK 36 per cent, 
North America 14 per cent. New 
Zealand 23 per cent and Aus- 
tralia 27 per cent. 

The restructuring of the asset 
spread will be through a build 
up in North America rather 
than a run-down of the antip- 
odean activities. It underlines 
a theme already expounded 
privately by Dalgety’s manage- 
ment that its main new invest- 


ment interest is focused on 
North America generally and the 
U.S. in particular. 

At the beginning of the 1960s 
Dalgety made its first tentative 
move away from the Australia/ 
New Zealand pastoral scene. By 
the end of that decade it still 
had in excess of 80 per cent of 
its profits and revenues coming 
from that area. 

At the beginning of tiie 1970s - 
the plan was to develop the 
regions and make them inde- . 
pendent within the economies in / 
which they operated. As the • 
decade ends the- group has 
switched again, to a scheme this 
time which aims at balancing 
the swings of the rural cycle by 
broadening the geographic and 
commodity spread. 

In doing that it has constantly 
looked for companies that are 
relatively large and which have 
a substantial share of thear 
existing markets. 

While this policy has added - 
to the asset base and profits of 
the group it has given rise to 
concern among City analysts 
that growth Is too closely linked 
to semi-autonomous commodity 
cycles that can produce bumper 
profits, drastic downturns or all 
shades of figures in between. 
With most subsidiaries already 
substantial entities in their 
respective markets there is also 
a feeling that there is little 
prospect for organic growth 
beyond that of the industry 
itself, and that to maintain 
profit momentum the group will 
need to continue, at least in the 
short term, to grow by acquisi- 
tion. 

Dalgety is still saddled with 
the investments made during 
the reign of those earlier aims 
and the market is watching to l 
see if its new “agribusiness” 
programme can produce the < 
consistent growth in earnings 
per share that management is 
seeking. 



afew Changes 

in Banking since their Time- 

for instance, the Development 
of the Euromarket. 


The world of finance is getting 
complex by the day with Boating currencies, 
new debt in s tr umen t s and an increasing 
demand for international funding being only 
some of the newer developments calling 
for ever greater professional banking 
expertise. 

With Bayerische landesbank as your banker, 
you con rest assured that you'll get all the 
necessary financial experience you'll need and 
more - you'll have a partner who combines 
personal friendliness, the type Bavarians are 
Known for, with professional drive. 

As one. of the largest “universal bonks* in 
West Germany, bankers to the State of Bavaria, 
and with a balance sheet total in excess of 


DM 65 billion, you'll know that we have the 
financial capacity whatever the size of 
project. Our refinancing ability for 
UM loans is strengthened by our 
authority to issue own bearer bonds. 

In addition, we hove the management 
capacity to put together world-wide 
syndicates. Far Euromarket lendings, be it for 
short-term trade financing or medium and long- ' 


term capital investments, our subsidiary, 

BoyBrische Landesbank International S.A, 

Bayemlux for short, and our full-service branch 
in London are at your service. As in Munich, in 
Luxembourg and London too you'll find the 
some high professional stondardsseasoned 
with Bavarian friendliness and that this rare 
combination is appreciated by a demanding 
clientele is best reflected in the fact that Bayem- 
lux's balance sheet total increased from almost 
DM 52 billion to over DM 56 billion during the 
last financial year ending September 30, 1978. 

Our investment advisory services in Luxembourg 
have also gained recognition particularly in the 
field of fixed interest securities and other invest- 
ment certificates. And our money market and 
foreign exchange operations complement our 
Euromarket facilities. 

When you are looking fora partner in the 

Euromarket you can't do better than 
Bayerische Landesbank. 

Bayerische Landesbank Gwozenfralft 
8000 Munehen 2, Brienner Sfrasse 20 
Tel.: 217 T1, Telex: Foreign Dept. 5 24324 
Cables: Bay embank Munich 

S.W.I.F.T. Address: BYLADE MM 


Bayerische 

Landesbank 

Girozentrale 

International Banking with Bavarian Drive 
and friendliness 
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Bank control guidelines agreed 

BY STEWART FLEMING IN NEW YORK 


IFIin 
takeover 
bid for 


ALMOST FIVE MONTHS after 
the Carter Administration 
‘ launched its voluntary wage and 
-, price control policy, the Council 
on Wage and Price Stability has 
published guidelines aim ed at 
bringing financial institutions, 
including commercial banks, 
under the controls. 

The five-month delay reflects 
the difficulty of devising a 
system for financial institutions 
which will not create chaos in 
the conduct of monetary policy 
* by interfering with market 
trends in interest rates. 

The Administration has suc- 


ceded by requiring financial In- 
stitutions to meet guidelines 
based not on the price of money 
or interest rates, but on their 
rate of return measured in rela- 
tion to either their- average 
assets or shareholders funds. 

Financial institutions will be 
expected during the 1979 
calendar year to hold their 
rate of return to the average 
of the best three of the past 
five calendar years. If they 
cannot meet that test then they 
are asked to restrain any in- 
crease in dividends to share- 
holders to a rise of 7 per cent 


and to ** avoid any increase " in 
non-interest service charges 

While the applications of any 
form of controls to their com- 
panies will not please bankers 
and executives at other financial 
institutions, most observers are 
concluding that the form which 
the Administration has come up 
with will not be too-onerous. 

It is pointed out, for example, 
that in the past two years com- 
mercial banks have experienced 
perhaps the most profitable 
operations in several decades 
and that, therefore, the average 
rates of return have been high. 


In many cases banks will have 
been experiencing some decline ! 
in rates of retorn (although not 
necessarily in profits) this year 
anyway. 

Those that dq have to opt for 
a dividend restriction, it is i 
pointed out, may not feel un- J 
duly penalised since many 
bankers are anxious to build up 
their capital base. And to the 
extent that the}' can argue to 
shareholders that it is the 
government’s fault that divi- 
dends are not being increased 
more quickly, that is all to the 
good. 


SW Bell tests the market 


Arco believes upturn * 
will continue 


RESULTS IN BRIEF 

General Mills gains over nine months 


The Bell issue bits the market 
as investors are anxiously 
watching the Federal Reserve 
for signs of any change La its 
monetary policy. The Fed’s 
open market committee was 
meeting yesterday to plan Its 
strategy for the month ahead. 

Meanwhile, in Washington, 
the failure of the Senate to act 
on a proposal to increase the 
Federal Government's debt limit 
promises to interrupt albeit 
temporarily, the Government's 
financing programme. The 
Treasury is not now expected 
to proceed tomorrow with an 
auction of $2iJ8bn of two year 
notes. 


EG and G sees 
sharp rise 

NEW YORK — EG and G 
the electronics and components 
group, expects first quarter 
earnings to be “ at least " 25 per 
cent higher than the 40 cents a 
share reported a year ago, and 
predicts its fall year net profit 
to be 20 per cent over the 1978 
result of $2.45 a share. 

Mr. Bearnard J. O'Keefe, the 
chairman, said first quarter 
sales will rise about 15 per cent 
from $97.7m a year ago, with 
full year sales rising 25 per cent 
from $440.5m in 1978. 

Mr. O'neefe noted that the 
company had repurchased about 
1.5m shares of its approximately 
7m shares outstanding last year. 

The company wrote off about 
$200,000 last year in outstand- 
ing payments from Iran for 
various types of instruments, 
but EB and G expects to con- 
tinue to sell mechanical seals 
to Iran refineries. 

Mr. O’Keefe said EG and G 
is seeking acquisitions for cash 
but is not currently involved in 
any active dscussions with any 
potential candidates. 

Reuter 


Canada wants 
U.S. talks on 
new auto plants 

By Victor Mackie in Ottawa 

THE CANADIAN Government 
wants to begin discussions as 
soon as possible with the 
United States to try to termi- 
nate the bidding war which has 
developed between the two 
countries for new auto plants. 

However, at the same time 
Mr. Jack Horner, the Industry 
Minister, has announced that 
the Canadian Government will 
continue to offer incentives to 
the industry until some agree- 
ment has been reached between 
the two governments. 

While initial discussions have 
taken place on the problem, 
Mr. Homer said the Canadian 
Government will not stand by 
while. substantial investment is 
lost as a result of incentives 
available in other countries. 

The bidding war began last 
summer when Ontario success- 
fully persuaded Ford Motor to 
locate a plant in Windsor, 

• Ontario, rather than build it in 
the United States. The Ontario 

; Government provided an incen- 

1 tive grant of CS68m 

• i US$58. 3m). The State of Ohio 
at that time had been also 

• dangling incentives. 

The Canadian Government 
paid C$40m of the grant to 
Ford. 

The Quebec and Federal 
governments have offered 
General Motors a total of 
C$78in to build a CSoOOm 
aluminium die-casting parts 
plant in Quebec. So far. 
General Motors has not taken 
up the offer. Mr. Horner said: 
“The Government’s position is 
that its involvement in compe- 
titive subsidisation with the 
U.S. Federal, state or municipal 
Governments is a costly no-win 
proposition for this Govern- 
ment;” He pointed out in a 
recent interview that such 
intervention in the investment 
decision-making process leads 
- to uneconomic decisions. 

Mr. Horner has released a 
■package of • Federal proposals 
for the automotive industry. It 
is a response to a recent Royal 
Commission as well as to a 
■labour and management study 
'group in the industry- 
• The package includes new 
incentives to encourage 
research and development by 
parts manufacturers in Canada. 
It also announces that there 
will be no attempt to re- 
negotiate the 14-year-old auto 
trade pact in spite of a large 
trade deficit with the U.S. 

Philadelphia 
i sues Firestone 

‘ PHILADELPHIA — The City 
of Philadelphia filed suit in U.S. 
-'District Court here against Fire- 
stone Tire and Rubber and its 
.auditor. Coopers and Lybrand. 
charging them with fraud and 
violations of securities laws. 

' The allegations are similar to 
charges made in a class action 
suit against Firestone, its 
officers and its auditor, that yas 
filed last August by a Brooklyn, 
New York, Firestone sbare- 

-• holder. 

, According to Mr. Richard D. 

■ Greenfield, attorney represent- 
ing Philadelphia, the City 
claims that it lost more than 
S2SO.OOO on its purchase of 

■ Firestone securities. The securi- 
' ties, totalling more than $lm 
1 were purchased for employee 
) pension funds between January 
•' 1972 and July L97S, he said. 

; AP-DJ. 


SOUTHWESTERN BELL Tele- 
phone, a subsidiary of American 
Telephone and Telegraph, yes- 
terday launched a $450 m 40- 
year debenture on the New York 
bond markets, priced to yield 
9.65 per cent, by an underwrit- 
ing syndicate led by investment 
bankers Goldman Sachs. 

The issue, which matches in 
size, the largest bond issue by 
the Bell Telephone system, is 
a benchmark issue for the mar- 
ket and its reception is being 
closely watched by investors. 

In some quarters, -there is 
suspicion that the issue has been 
priced too aggressively, but 
others argue that the terms. 


LOS ANGELES — Atlantic 
I Richfield expects to show a con- 
| tinned improving trend in net 
j income, Mr. Joseph P- Downer, 
j executive vice-president said 
yesterday. 

He made no forecast of first- 
quarter or full-year earnings. 
1 Arco earned $6.60 a share, up 
I from $5.75 in 1977. Analysts are 
I currently forecasting Area's 
1979' net between $7.50 and 
$7.70 a share. 

Arco has been experiencing 
“somewhat better margins” and 
its Anaconda -aluminium and 
copper operations bare been 
strong. 

The executive said Arco 
favours phased decontrol of U.S. 
crude oil prices. If this were 
implemented U.S. crude oil 
prices could he brought up to 
woTld oil prices by 1981 . 

“Windfall profits" could be 
ploughed back into new capa- 
city. Some oil companies may 
show sharp increases In 
quarterly earnings. However, 
Mr. Downer it is the pricing 
mechanism that will bring more 


DESPITE A turndown in the 
third quarter, when net earn- 
ings fell by 10.6 per cent to 
$22.7m. General Mills, the food, 
clothing and stores group, has 
pushed earnings for the first 
nine months to $116.7m, a gain 
of 9.2 per cent over the compar- 
able period the previous year. 

; Share earnings rose from 
*$2.14 to $2.32 a share, and sales 
for the nine months were 16J8 
per cent higher at $2.85bn. 
Third-quarter sales of $846.9m 
showed a 14 per cent gain. 

The company said that Ship 
*n’ Shore, acquired in 1977, 
showed a pre-tax loss of $11.9m 
for the .nine months and a lass 
of $17.5m for the third quarter. 
This was chiefly attributed to 
heavy returns of autumn and 
holiday merchandise due to late 
shipments to retailers, and 
major adjustments in valuation 
of inventory taken in the third 
quarter. These problems are 
non-recurring, the company said. 

Mr. E. Robert Kinney, the 
chairman, repeated the predic- 
tion of better earnings in the 
second half of the year. 

For the full year. Allied 
Stores Corporation has pushed 
net earnings ahead from S73.8m 
to $82.3m, or from $3.78 to $4.08 
a share, on sales of $2.08bn 
against $1.91bn. The final 
quarter brought earnings of 
$51.2m or S2.52 against S47.fi m 
or $2.43 a share on sales of 


offer investors a 60 basis point 
spread in yield over long-dated 
Government bonds which are 
yielding around 9.05 per cent. 
On these grounds, they argue 
that the yield should be attrac- 
tive, especially since some in- 
stitutional investors will decide 
to sell Government stock to 
dealers and use the proceeds to 
invest in the new Bel! issue. 

The yield on the new Bell 
issue is slightly below the peak 
hit in this interest rate cycle. 
That was registered at the end 
of last month, when South 
Central Bell sold a 40-year 
triple-A rated debenture at a 
yield of 9.66 per cent 


efficient use of energy. 

He commented that $1 for a 
gallon of gasoline will not do 
much to demand. However, he 
said, if gasoline were to go to 
$2 a gallon then it would 
“ nudge the nation to use more 
efficient automobiles.” 

There would hawe been, a 
gasoline supply problem even 
without Iran, because there 
has been a “ significant refining 
capacity shortfall.” Demand for 
gasoline has risen “robustly." 

In the annual report Arco 
said It will increase capital 
expenditures this year to 
$lB0bn from $L40bn in 1978. 

Arco said its current invest- 
ments will generate adequate 
cash flow to meet most future 
capital requirements as well as 
dividends and debt service. 

The use of debt will depend 
on future activities, but main- 
taining a strong financial posi- 
tion will be a top priority. The 
present debt-to-equity ratio will 
he reduced over the next few 
years. 

Reuter 


$728.0m against $657.4m. 

Meanwhile K Mart Corpora- 
tion, reported year end net earn- 
ings of $343.7ra or $2.74 against 
$297.8m or $2.39 a share, on 
sales of $11.7bn compared with 
$9.94bn. In the fourth quarter 
net profits increased from 
$124.6m or 99 cents a share to 
$160.4m or $11-27 a share on sales 
of $3.87bn against $3.18bn. 

Pillsbury, the food and 
restaurant group, turned in net 
earnings for the first nine 
months of $61.5m or $3.51 
against income from continuing 
operations of $55,7m or $3.17 a 
share. 

The comparative . figure 
included a gain of $L2m on sale 
of discontinued operations 
which made a final net of 
$56.9m. 

The third quarter brought in 
$15.5m income from continuing 
operations or 88 cents a share 
against $14.2m or 81 cents. Sales 
of $478. 6m compare with 
$404.9m. 

Ohio Edison reports net 
income for the 12 months to 
February of $87. lm or $1.18 a 
share against $108.7m or $1.82, 
on revenues of $383 J3m com- 
pared with $S12.3m. 

American Telephone and 
Telegraph reports a gain of 
9 per cent in fourth- 
quarter earnings from $1.19bn 
or $1.78 a share to 
$1.31bn or $1.89 a share. 


Annual earnings improved from 
$4.64bn or $7.05 a share to 
$5.35bn or $7.81 a share. 

Net income for the period was 
reduced by $22 -29m or 8 cents 
a share against $16.S6m or 2 
cents a share previously. This, 
said the directors, reflected the 
likelihood that Pacific Tele- 
phone and Telegraph will be 
found ineligible ton federal tax 
benefits of accelerated deprecia- 
tion and investment tax credits 
for 1974 and subsequent years. 

Thomson Newspapers has 
benefited from growth in the 
U.S. which - helped boost 1978 
earnings by 19.4 per dent; from 
C$47.4m or 95 cents a share to 
C$56. 6m or C$1.13 a share. 
Revenues rose by 19.6 per cent, 
from C$256.3m to C$306. 5m. 

Fourth quarter earnings of 
Jewel. Companies, the super- 
markets group, rose from 
$10.23m or 88 cents a share to 
$16. 64m or $1.47 a share, boost- 
ing profits for the year .ended 
February 3 from $26^9m or 
$2.29 a share to $41. 14m or $3.59 
a share. Sales for the latest ! 
period were $122.4m higher at j 
3952.6m, raising the year’s 
total from $3.28bn to $3J52bn. 

Improved gross margins , 
helped Levi Strauss, the clothes 
manufacturer, increase net 
earnings for the first quarter 
from $32. 69m or $1.48 a share 
tn S37.74m or $1.72 a share. 
Agencies 


Fingest 

B y Paul Betts in Borne 
IN STOUT O FinaszLzrio In- 
dustriale (IFI), the Agnelli 
family financial company 
which owns the largest single 
shareholding of 30 per cent 
in the Fiat group, is under- 
stood to he negotiating the 
purchase of Fingest. the finan- 
cial company controlled by 
the Milan-based chemicals 
conglomerate Montedison. 

The Milan chemicals group, 
which is expected to report 
a loss of just under LISflbn 
(STSxn) for 1978 next month, 
has for some time indicated 
it proposes to sell Fingest. 

Although Fingest is gener- 
ally regarded as one of 
Montedison’s best assets, the 
decision stems from the 
group’s urgent need of 
liquidity. Indeed Montedison, 
with debts of more than 
L3,0OObn, is also considering 
selling a series of other assets 
to raise fresh funds. 

Fingesfs portfolio includes 
a shareholding in the Subal- 
pina di Torino Bank and a 
number of active insurance 
companies. Montedison is 
understood to hope to raise 
between LI40bn and L150bn 
from the sale. 

However, another financial 
. company, Generalfin, is also 
reported to be Interested In 
Fingest and negotiations have 
apparently already started 
between Generalfin and 
Montedison. 

At the same time, Monte- 
dison’s new Arab shareholder, 
the Paris-based Basque Arabe 
et Internationale d'Investisse- 
ment (BAH), acting on behalf 
of Sir. Ghaith Pharaon, the 
Saudi Arabian financier, has 
an option to buy a 20 per cent 
shareholding of Fingest. 

This was part of the original 
agreement between the Arab 
bank and Montedison when 
BAH decided to subscribe 
some L50bn of Montedison’s 
recent capital increase and 
take a 10 per cent stake in 
the Milan chemicals group. 
However, BAH is understood 
to have reserved its 20 per 
cent option in Fingest until 
the financial company's even- 
tual new shareholders are 
known. 

Montedison already dis- 
posed some 18 months ago 
of its subsidiary banking com- 
pany, Banco Lariano. to the 
Turin-based Instito%) Ban- 
carlo San Paolo in a deal 
negotiated by Fingest 

SGB expects 
to maintain 
performance 

By Giles Merritt in Brussels 
THE SOCIETE GENERALE 
de Belgique, the largest of 
Belgium’s financial and in- 
dustrial groupings, has 
warned that in spite of some 
signs of economic improve- 
ment in Europe in early 1979 
it does not expect its results 
this year to be much different 
from those of 1978. 

M. Paul -Emile Corblau, the 
governor of Societe Gene rale 
de Belgique yesterday told 
the shareholders’ ordinary 
annual general meeting: “ We 
have good reasons to believe 
it will be comparable to the 
year just ended." He noted 
the renewal of activity in 
some of Belgium’s main 
trading partners, particularly 
West Germany, but added 
that it would be premature to 
give any opinion of the 
strength or duration of this 
trend. 

M. Corblau pointed out that 
the group’s 1978 profits, 1 
which were virtually un- 
changed from the previous 
year’s level of BFr lJS5bn 
$38.1m), resulted chiefly from 
dividends from portfolio 
securities. He stated that 
there has been H a significant 
increase " in the value of the 
group’s portfolio and share- 
holdings. for at tbe end of 
1978 they amounted to 
BFr 20.7bn, with tbe surplus 
on their break-up value 
standing at BFr 6.3Sbn as 
against BFr 3.99bn at end 
1977. He added that as of 
March 15 this year the surplus 
had risen to BFr 7.72bn. 


EUROBONDS 

; Solvay raises FFr 125m 


MEDIUM-TERM CREDITS 


Mexico’s Pemex pre-paying loans 


BY FRANCIS GHILeS 

■ THE BELGIAN chemical giant, 
[ Solvay et Compagriie, is arrang- 
J. ing a FFr 125m eight-year bond 
f with an indicated coupon of 9 1 
[ per cent. The bonds will mature 
i in 1987 and have an average 
\ life of seven years, if the pur- 
| chase fund operates fully dur- 

* ing the last two years of the 
! life of the issue. The lead 
£ manager is Banque de 1’Union 

• Europeonne. The same bank 
I arranged a French franc bond 
t for Unilever last autumn. 

j Priees in the French frane 
? market have moved up in the 
I ' past 10 days as the currency 
i has firmed after the start of the 
- European Monetary System. In- 
terest rates on six-month Euro- 
francs have fallen over the same 
period From 9J to 85 per cent, 
f At current secondary market 
prices, the yields on some out- 
*■ standing bonds are as follows: 
( 9.76 per cent on the Peugeot 

■ issue, 9-78 per cent on the EIB 
r bond and 9.75 per cent on the 

Unilever issue. The new issue 
calendar will continue to in- 
f dude about one new issue a 
• month and no private place- 
i ments will be made. 

, Trading volume remains small 


and most French banks and 
senior Treasury officials have no 
other wish than to ensure a 
steady quiet market in this 
sector. ■ 

In the Deutsche-Mark sector 
prices were steady yesterday in 
low turnover. Although prices 
have recovered since the new 
issue calendar was sharply cur- 
tailed, fears of a rise in the 
German discount rate next week 
are making the domestic DM 
bond market unhappy, 

Sears. Roebuck and Company, 
the U.S. retailing group, has 
signed a contract with a group 
of Japanese banks and securities 
houses led by Nomura Securities 
for issuing unsecured yen 
denominated bonds totalling 
Y20bn. 

Japanese banks and securities 
companies have agreed to break 
with a 50-year practice and 
handle bonds that are not sup- 
ported by assets. The five-year 
6J per cent bonds will be priced 
at 99? to yield 6.566. 

The $25m floating rate note 
issue priced on Monday was for , 
United Overseas Bank and not I 
United International Bank as 
mentioned yesterday. 


BY JOHN EVANS 

THE MEXICAN state oil con- 
cern, Petroleos Mexicanos, is to 
retire well ahead of schedule 
two Eurocurrency credits total- 
ing $ 6 00m. 

This is Mexico's first action 
to re-arrange its outstanding 
I international dollar debt in 
order to exploit the much better 
terms and conditions which the 
major banks are now prepared 
to grant. Since the full poten- 
tial of Mexico’s oil reserves has 
been widely publicised, the 
country has enjoyed an 
improved access to the world 
capital markets. 

The loans to be prepaid com- 
prise a $300m credit arranged 
in 1976 and a facility fot a 
s imil ar amount in 1977. Both 
carried five-year maturities, at 
spreads over interbank rates 
ranging between li and 1} per 
cent Pemax is understood to 
have also repaid some of its 
Swiss Franc debts recently. 

Pemex in recent months has 
been obtaining loans with 
spreads upwards of 4 per cent, 
with maturities as long as 10 
years. 


Elsewhere, the Italian state 
electric power agency, ENEL, 
is to raise a $500m 10-year 
credit Reflecting Italy's 
improved status as a borrower, 
the spreads comprise a \ per 
cent margin for the first three 
years, and i per cent thereafter, 
according to bankers. 

The loan should be arranged 
by a group headed by Deutsche 
Bank, Credito Italiano and a 
number of Japanese banks. 

The Portuguese banking insti- 
tution, Caixa Geral de Deposit os, 
is raising $100m via a nine-year 
Euromarket syndication to be 
managed by Westdeutsche 
Landes bank. 

While the loan is not state- 
guaranteed, the terms are par- 
ticularly favourable for the 
borrower. The spread is I per 
cent for the first four years and 
1 per cent for the remainder. 

In Hong Kong, the Philip- 
pines Government has signed a 
contract for a S75m syndicated 
loan from a 15-bank consortium, 
under the lead of Mitsui Bank, 
as main manager. The 12-year 
loan carries a spread structure 


of l and 1 per cent 

The Venezuelan public 
agency, Cooperaoion de Mer- 
cadeo Agricola, is raising a 
$50m short-term credit at b per 
cent over the interbank rates. 

Meanwhile, the syndication 
for a $360m Standby for CNT, 
the French telecommunications 
agency, has been completed, 
according to lead manager Mid- 
land Bank France. 

Midland Bank and co-lead 
manager Societe Generale will 
be taking $30m each of the over* 
all amount, and the 15 banks 
making up the syndicate will 
take $20m each. 

As reported, the 10-year loan 
is to ba dr up the issue of com- 
mercial paper in the U.S. 

The Dominican Republic has 
signed a $185m eigrt-year syn- 
dicated credit agreement with 
an 'international consortium, 
with the Chase merchant bank- 
ing group as joint lead manager. 

The credit carries a 11 .per 
■cent spread above London inter- 
bank offered rates for the first 
three years and a lg per cent 
spread lor years lour to eight 


Swiss franc appreciation 
hits earnings at Sandoz 


BY BRIJ kHIN DARIA IN GENEVA 


SHARP decline in sales and 
profits are announced by 
Sandoz, the third largest phar- 
maceutical group in Switzerland 
and the latest industrial com- 
pany in this country to display 
The scars engendered by the 
foreign exchange markets. 

Net earnings for 1978 have 
emerged a full 27 per cent 
lower at SwFr 156m ($93m) 
haring been affected “severjv* 
by the appreciation of the franc. 
The bulk of sales at Sandoz 

arise outside Switzerland 

notably in. the U.S.— and pre- 
currency translation they rose 
by ll per cent In franc terms, 
turnover showed a decline of 
a tenth. 


Clearly the strength of Swiss 
currency markets has been a 
substantial constraint on 
declared profits. Tho groups 
valuation losses rose steeply 
last year to SwFr 127m from 
SwFr SOm. Shareholders are, 
however, to receive a main- 
tained dividend of SwFr 65 a 

^A^Sandoz statement said that 
the group did manage to keep 
the adverse effects of exchange 
rate movements within ** reason- 
able limits.” They were offset 
by higher unit sales volume, 
more productivity and strict 

riuitml. Fnrelco currency 


Investments in - fixed assets 
last year totalled SwFr 233m 
9 per cent higher than in 1977! 
Spending on research and dev* 
lopraent fell by SwFr- 2&n to 
SwFr 378m as & result of 
changed exchange - rates, but 
remained at almost 9 per cent 
of turnover. Group employees 
fell by 437 to 35,188. 


The group's dominant product 
remains pharmaceuticals, j n 
1977, this division accounted f Qr 
48 per vent of overall turnover 
with 26 per cent arising from 
dyes and it per cent from food. 
The U.S. was the biggest single 
contributor w-jarescnUnj? more 
than a quarter of total sales. 


Losses accu 

BY FAY GJESTER IN OSLO 



ulate for Reksten 


NORWAY’S crisis hit Reksten 
tanker group, for which a new 
$160m loan facility was recently 
arranged by Hambros Bank, has 
announced 1978 losses which 
bring the group's total accumu- 
lated loss at end 1978 to NKr 
790.3m ($158m). 

Of the two companies to the 
group, the larger, Trajan had 
losses of NKr 23L5m, compared 
with NKr 232.6m in 1977, 
bringing its accumulated loss to 
NKr 564.4m. The other company 
Hadrian lost NKr 9L9m last 
year, compared with NKr 92JJm, 
bringing its accumulated loss to 
NKr 225.9m. 

The boards of the two com- 
panies say that they intend to 
continue operations, on the 


basis of their agreements with 
creditors and the loan guaran- 
tees provided by the state- 
backed Norwegian Guarantee 
Institute. They point out that 
the market value of their 
vessels rose considerably in 
1978, although it is still below 
book value. They believe that 
the ships will have “good earn- 
ing capacity ” in the future, and 
that the two companies will be 
able to meet their obligation to 
creditors. 

Hambros is the leading 
creditor of the Reksten group. 
Although it has not disclosed 
the extent of its indebtedness, 
this is believed to be around 
$100m. 

The Reksten report mentions 


a scheme for maintaining 
tanker freight rates - initiated 
some years ago by a group o[ 
Scandinavian shipowners, but 
now dropped. The idea was ta 
organise a large number ol 
independent tanker owners in..- 
a group, ito be. known as Inter, 
national Tanker Services, which 
would keep rates up by agree. 
ing to mothball tankers when 
charters offered by oil com- ' 
panics fell below a certain level 
The report says that the scheme ” 
had to be abandoned last year, 
because of Inadequate support 

Mr. Kttmar Reksten, 81-year- 
old rounder of the group, has 
now retired from its leadership 
and did not sign the 1973 report 


Exceptional profits at 
DG Bank International 

BY OUR EUROMARKETS STAFF 


DG BANK International, Luxem- 
bourg, which acts as the Euro- 
currency banking offshoot of DG 
Bank of Frankfort, said profit- 
ability in its first business year 
exceeded expectations, with 
loan, money market, foreign ex- 
change and bond trading opera- 
tions contributing to the results. 

The equivalent of DM 8m 
CS4.3m) resulting from the 
operating profit in tbe nine 


months to the end of 1978 was 
used to provide for contingen- 
cies in order to strengthen the 
capital base. 

The remaining profit after tax 
will be allocated to the legal 
reserve. 

By the end of 1978. DG Inter- 
national's balance sheet total 
was LnxFr 3&2bn ($1.2 hn). with 
a total net worth amounting to 
LuxFr 1.45m. 


Dane shipping 
group cuts 
payment 

By Hilary Barnes in Copenhagen 
SHIPPING company DKDS 
announces an increase in the 
dividend frnm 12 per cent to 
15 per cent despite a consider- 
able reduction in earnings last 
year. Parent company operat- 
inc profits after depreciation 
fell from DKr 130.1m to 
DKr 89 ,9m. and Bet earnings 
after tax and allocations dropped 
from DKr 115.1m to DKr 723m 
f$l5.9m). Sales increased from 
DKr 93lra to DKr l.OSbn. 


FT INTERNATIONAL BOND SERVICE 


exists. For further details of these or other bonds 
on the second Monday of each month. 

Ctrangeon 

day week 

83V 84 -OS -OS 9.90 
95*. 96*4 0 -0*! 8.82 


U.S. DOLLAR 

STRAIGHTS 

Bay or InL F. XW 7V 89 200 

CECA ft 84-99 50 

Canada 9 83 400 

Canada 9>. 98 350 

Canadalr 8*, 83 70 

Dominion Bridge 9 86... 2S 
Dow Chem. O/S 9 s , 94 200 

EIB ft 98 125 

EIB 9*4 88 150 

EIB 9 T . 99 100 

Export Dv. Cpn. 9.85 84 150 
Export Dv. Cpn. ft 84 100 
Eksportflnana 9 86 ...... 50 

Finland 9 88 .'. 100 

Finland 9*, 86 100 

GTE Fin. 9*i 84 60 

Gould lot. Fin. (ft 85... 50 

Hospital O/S 9 83 25 

Hudson Bay Co. 10 94 50 

Itel Finance 9V 90 30 

J. C. Penney 84 83 100 

Manitoba ft 89 75 

Not. West. 9 88 3) 78 

New Brunswick 9* 94... 75 

Newfoundland 10 94 ... 50 

Norsk Hydro 9*. 94 50 

Norway ft 83 150 

Norway ft 84 160 

Portland 10 84 50 

Quebec Hydro 94 S3 ... 50 

Red lend Fin. XW 94 91 26 

Sears Roebuck 9 82 ... 160 

Stockholm 9’, 94, 60 

UK ft 85 200 

UK 8 r » 93 150 

DEUTSCHE MARK 
STRAIGHTS Issued 

American Ex. Im. 5V 87 70 

Argentina ft 88 150 

Australia 6 88 250 

Austria 5V 90 ISO 

Banco Desarrallg TV 86 100 

8ankamerlca 5\ SO 150 

Bq. Ext. Algene 7V 85 TOO 

Brasil 7V j# ISO 

CECA 6 88 150 

Ch. Manhltn. O/S 6 93 100 
Commerzbank XW 3V - 100 
Copenhagen City B 90... 75 

Council of Europe 6V... 130 

Denmark ft 85 100 

Denmark ft 89 TOO 

EIB 6 90 300 

EIB 6*i 91 200 

Eletrebras-Brazif 7 87 ... 100 

Euroflna 6S 89 TOO 

Finland 8 83 180 

Hitachi Ship. 5% 83 ... 50 ' 

Indonesia 7 84 TOO 

Kobe, City of 51* 06 ... 100 

Megal Fin. 7 89 1EO 

Mitsubishi Petro. 5*4 85 100 
New Zealand 87 ... 200 
Nippon Koken 7h 84 ... 100 
Nippon Steel 5\ 85 ... 100 
Nippon Tel. & T. 5S B7 100 
Nordic Inv. Bk. ft 80... 00 

Norpes Komm. 6 90 ... loo 
Norge s Komm. 6^ 89 ... 150 
Occidental ft 90 ISO 


see the complete list of Eurobond prices publish^ 
Closing prices bn' March SI 


OKB 6 87 40 

Peirnleo Brazil 7 88 ... 100 

Ricoh ft 83 30 

Statoil 6 88 150 

Statoil ft 89 ISO 

UDS Group ft 83 CS 

Union Bank-Finn ft 88 50 

Venezuela ft 90 ISO 

'World Bank ft 88 ...... 400 


SWISS FRANC 
STRAIGHTS 

Ae«*B ft 88 

Amer. Exp. fnt. 3*j 
Aaran Dav. Bank 3*j 

Austria 3‘j S3 

Brazil 4 1 * 

Chase Manhattan 4 
Council of Europe ft 
Bankamerica 3V 93 .. 

BNDE 5 88 

Denmark ft SO 

EIB 4*. 93 

Euratom ft 93 
F. L Smidth 4», 89 .. 
Hnland ft 93 

GZB ft 93 

Heron 4^ 99 

ICI Fin. NV 3 «t 94 

Malaysia ft SO 

New Zealand ft 94 
Neroes Komm. ft 90 

nv Nubia 5 90 

Philippines ft 89 

Sinrfvik 4 90 

Spain 4 91 

Voest-Aloina ft 83 

Vienna 4 93 

World Bank ft S3 ... 


Issued 

.... 40 

93 40 

94 100 

.... 100 
.... TOO 
93 70 

... 100 


75 

100 

100 

80 

25 


100 

as 

230 

80 

120 

100 

20 

50 

85 

100 

TOO 

TOO 

250 


98 9ft 0 -ft 3.70 
9ft 9ft +ft -ft 3.90 
9ft 9ft +ft +ft 9.87 
9ft 9ft +ft 0 10.22 
97 9ft 0 0 9.98 

94 9ft 0 -ft 10.03 
9ft 100 +ft +ft 9.81 
9ft 10ft +ft +0»| 10,10 
10ft 101 0 +ft 9JB8 

a 9ft Q +ft 9.87 
9ft+ft.+ft 9.73 
9ft 8ft 0 -ft 10.06 
9ft 97V +ft 0 10.01 
97*, 9ft +ft 0 9.90 

Sft 10ft +ft +ft 9.77 
9ft 9ft -ft O 9.79 
100V 100V +ft -ft 9 -S3 
94V 95 +ft 0 10.54 
9ft 9ft 0 +ft 9.60 
Oft 97V 0 0 9.99 

96*, 9ft +OV 0 9.65 

97V 98 +ft -ft 10.04 
9ft SB 7 , 0 -ft 10.18 
9ft 85V O 0 9.88 
97 Sft +ft +0V 9.77 
10ft 10ft 0 +ft 9.81 
Sft Sft +0V +OV 10.70 
96V 9ft 0 -ft 9.94 
91V 92V +ft +ft 10.72 
Sft Sft +ft +0V 9.65 
9ft Sft +ft +ft 10.07 
95*, 95V —ft -ft 9-68 
94V 9ft +ft+ft 9.73 

Ctranm on 

Bid Offer day weak Yield 
96 96** —ft —ft 5.11 

93V 94V +ft —ft 7-35 
9ft 99V 0 -ft 6.06 
92V Sft +ft +0V 6.61 
3ft Sft —OV 0 7.68 

97V Sft 0 . 0 5-89 

,*>V 8ft +ft +ft 7.81 
100V 10ft +ft +0*, 7.75 
2 97V +0V +0V 6.39 

9ft. -ft -ft 6.09 
Siv S2SV+OV+0V 8.11 
92 «2V +ft +ft 6.97 

22* -oa * 

9ft 97V 0 +CV 637 
97V 97V 0 +0V 6S7 
93V S3V+OV-0V 6 -SI 
96V 87V+0V-0V 6 S3 
97V 97V u 0 7.47 

TOft 100*. +OV +OV 6.41 
H. “ft.-OV 6.16 
Sft «£, +OV +0V 6.02 
»V 98*. +ft +ft 7.33 
9ft Bft + ft -OV 5.94 
fft WV -ft +0V 7.23 
9ft ,9ft “ft +ft 6.03 
9ft TOO 0 -ft 6J» 
9ft 9ft “ft -OV 7.55 
9ft SBV +ft+ft 6.03 
9ft 96V +OV 0 6.15 

97V 38*. -OV -ft 6.60 
9SJ, 95V +ft 0 6.67 

9ft 3ft 0 +ft 6.53 
9ft Sft -ft 0 7.15 

9ft 10ft -ft -ft 6.51 
9ft 98 -Of, -OV 6.37 
9ft » -ft -OV 7.33 
9ft 8ft +ft-ft 5.87 
96 96V —ft -OV 8.54 

®ft aev+ft+ov 6.78 
9ft S7V o +OV 6.64 
®5 85V 0 0 7.19 

|2V £V-OV-OV 7.46 
9ft 97V 0 +OV 6.80 

. Chens* on 
BW Offer dey week Yield 
102V 1<» 6 +0V 4*8 

Sft 98 0 +0V 3.69 

91V— OV +0V 4.31 
96 -ft +ZV 3S7 
100 100V +ft +ft 4-23 
W lOIV-ft+OV 3.90 
10ft 100*. +ft +0V 4.18 
*99 -ft+1V 3.8S 
101V 102 +0V +ft 4.76 
,22, 9ft -ft “ft 4.83 
10ft 101 “ft “OV 4.18 
100 10ft +ft +1V 4J2 
101V 101V 0 -IV 4-33 
10ft 101 -OV -ft 4.41 
10ft 102V 0 +ft 4J5 
9ft 99 0 -OV 4.39 

94V 95 -ft+IV 3S7 
98V 99 -ft+ft 4.89 
JJft 94V -Fft -IV 3.99 
IS. +0Ia 0 4.01 
102,103 -OV+ft 4.68 

98V 98V -OV -OV 4.93 
Sft 97V+0V 0 4.28 
J5, 98V —ft — OV OJO 

101>, 102 -ft +0V 4J2 
100 100V 0 +ft 3.98 
100 100V -IV -OV 4JN 


YEN STRAIGHTS 
Asian Dev. Bank 5V 88 

Australia S.6 83 

Australia ft 88 

Finland 5.6 83 

Finland 6-8 88 


. _ . Change on 

Utsuttd Bid Offer day week Yield 
15 |7V 88V 0 0 7-59 

SJ 95*, 9ft —o*4 -OV 6.81 

GQ 94 -OV — OV 7.59 

1° 94», 85V -ft -ft 6.86 

93V 94V “ft -ft 7.85 
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OTHER STRAIGHTS 

Nordic f. 8k. 9 84 SDR 20 
Auto Cola B. 7 93 EUA 16 
Komm. Inet. 7V 93 EUA 15 
Panama 8V 93 EUA . . 20 

SDR France 1 93 EUA 22 
Alqemene Bk. ft 83 fl 75 
CFE Mexico 7V 83 FI ... 7S 

EIB 7V 85 FI 75 

New Zealand ft 84 FI 7S 
Norway ft 84 FI .... 100 
Elf Aauitame 9V 88 FFr 150 

EIB ft 88 FFr 200 

Norway 9V 84 FFr 2P0 

PSA Peugeot 9V 87 FFr 175 

Total Oil 9V B7 FFr 150 

Umlevor 10 85 FFr TOO 

CECA 9V 89 £ 20 

Citicorp 10 93 E 20 

EIB ft 88 £ 25 

Finance lor tnd. 13 91 £ 15 

Fisona 10V 87 £ 10 

BAT 8 88 LuxFr 250 

Lux. 8 8G LuxFr 250 

EIB 7V 88 LuxFr 250 

Finland 1. F. 8 88 LuxFr 2SO 
Norway 7V 83 LuxFr ... 250 
Novels Km. 8 SB LuxFr 500 
Renault 7V 88 LuxFr ... 500 
Solvay Fin. 8 85 LuxFr 500 
Swedish Bk. 8 88 LuxFr 500 


ChM*3*on 
Issued Bid Offer dev week Yh 
<\ +ft 


9ft 99V+QV+0V 11 
91V 92V 0 -ft 7.1 
97V 98V -ft 0 7.1 
94V SC -OV- 0 - 
94V 9ft -ft +1V 7J 
94V 85V +0V +ft 74 
S8V 88V 0 +ft 8.1 
94*. 9ft 0 4ft 8.3 
3ft Sft +0", +0V 7.S 
100V 101»4 +0V +OS W 
98V 9ft +0V +ft M 
99 89V 0 0 9.1 

99% iqov 40V +OV SJ 
99V S&V 0 +0*. 0.E 
97V 95V -ft -ft 9.1 
10V, 10V, 0 +ft 9< 
87V 8SV +0V -OV 11-1 
87V 87V +ft+ft 11.1 
90*4 91 -fft +OV11.< 
101V 101V +0V — OV 12.1 
90V 91V +ft rftlW 
97V 98*4 0 +ft 8.1 


97V WV 
96V 97V 
97V 8ft 
97V 98>, 
99 100 


■HJ*j 8. 
0 8 . 
O 8. 

o a. 
+ft 8. 


97 38 +0V +ft f 

100 101 O +ft 1 
99V 10ft 0 +0V C 


FLOATING RATE . . 

NOTES Spread Bid Offer C.dte C.csn C.i 

ArabJntl. Bank MB.5 83 ft 98V 9ft 31/7 1L44 11 

O 1 * 


BFG Fin. Co. MS. 5 89... 

Bco. El Salvador MS 83 
Bco. Nac. A runt. MS 83 
Banco Urquifo 6 86 .. 
Bank of Tokvo M5* s 93 
Banque Worms M5V 85 
Bq. E. d’Alq. M8 375 84 
Bq. Ext. d’Alg. M7.5 85 
Bq. Indo et Sue* M5V 
2S-J-, A, -,P CC - M0.5 83 

CCCE M5.2S 98 OV 

Ch. Man. O/S M5V 93 ft 
Citicorp O/S Fin. 8 94 
Credit National M5V 88 

Gotabanken MG 86 

fnd. Bk. Japan M5V 85 
Liublianaka M7.75 35 ... 
LTCB Japan M5V 8S ... 
Midland Inti. M5V 33... 

Nat. Wosr. M5V 9fl OV 

Nipp. Crdt. Bk. MS. 5 85 ft 

OKB Mft 88 ft 

Ottatiora Mininq 86 ft 

Petro Maxicano 7V 84... ft 
Privredno Banka MS 36 O', 
Standard Chrt. MS. 5 90 OV 
Sundsvollsbnkn. M6 85 OV 


IV 

ft 

OV 

ft 

ft 

ft 

ft 

OV 

OV 


ft 

ft 

0V 

ft 

1 

ft 

ft 


9ft 38V 12/7 
97V 97V 12/4 
1»V 100V 21/7 
97*, 98V 21/9 
97V 97V 78/4 
9ft 9ft 15/6 
9ft 96V 9/8 
95V 957, 2/5 
99 9ft 25/7 
37V 98V 12/7 
97V 93 V 22/2 
97V 97V 3/8 
97V BS 21/7 
99V 99V 8/8 
93V 98V H/7 
98*4 98\ 15/5 
9ft 100V 1/6 
97V 38 18/7 
Sft Sft 9/5 
33*4 99V 20/7 
99 9ft 21/6 
9ft 100V 22/6 
99V 100*, 18/4 
9ft 9ft 19/7 
98V 9ft 24/7 
95*4 Sft 22/6 
97*4 97V 10/8 
97*4 37V 4/4. 


12.4 ... 

11.31 T1 


11 


CONVERTIBLE 
BONDS 


T2V 
1TV 
10V 
12 
11V 
12V 
12 
12.4 
11V 
11V - 

11.73 Y 

11.06 r 

12J1 i: 
12.31 U 
12.35 li 
12.94 i: 

12.06 12 
12V 12 
12V 12 
12il 12 
10.66 It 
12.19 12 
12.06 12 
13.44 13 
11.56 11 
10.0« 1C 

crw. 


Cnv. Cnv. v..,. 

date price Bid Offer d*V P- 

128 88*, 89V +ft 4 

34 mvnzv+ft a 


Asics ft 93 S/78 

Baker Int. Fin. ft 93... 1/79 

Boots ft 93 2/78 2.16 103 103’J -OV -- 

Ciba-Geioy O/S F 4 84 9/79 675 ft’, 94V 0-11 
Coca-Cola Bottling ft... 4/79 9 85 86V +1 H 

Honda Motor 5V 88 ... 5/79 632 90V 91V -ft 2 

Iw-Yokado 5V SG 8/78 1339 113*, 114V +ft -I 

Novo Industri 7 [89 ...... 4/79 2S9 90V 91V — OV 11 

Texas Int. Air. 7V 93 .4/7? 1« 5 91V 92V 0 11 

Thom Int. Fin. 7 B8 .. .11/78 3.67 lift 111V +0V -2 
Tyco Int, Fin. 8V 88 ... 9/78 21 U01 101V 0 V 

Am hi Optical 3V DM.. .12/78 BBS 98V 97 V -OV -t 
Casio Cp. 3V 88 DM...11/78 841 8ft 94V 0 It 

izumiya 3V 88 DM 10/78 989 9ft 9lV +ft V 

Jusco 34 86 DM 1/79 1154 88V 89V +0V 2^ 

Kansai Elec. 4 84 DM .. 4/79 TjffiO 92V 93V 0 1" 

Konlshiroku 3V 65 DM 1/79 812 92V 93V +1V 1 

I 34 DM... 2/79 HJ33 89* “ “ 


... 904 -ft 26 

854 +S84 994 +1V 1 

608 8ft 87V -ft 1 

73fi 95V 57 o t 


St 

% 

+0V 

0 

A 78 

5.M 

1DQV 

101V 

+«*■ 

-0.18 

94 

95 

+0** 

17.45 

91 

92 

-MV 

2.12 

MV 

95V 

+ 1*4 

0.23 

91V 

92V 

+14 

26. S3 

92 

93 

+0V 

534 

9ft 

914 

+ov 

10.61 

86*. 

87V 

-0v 

31.18 


Manidal Food „ 

Murats M. 3V 86 DM.. .11/78 
Nipp. Air. 3.5 88 DM. .12/73 
Nippon Shlnpan -3V DM 8/78 
Nippon Ysn. ft 85 DM 1/79 
Nissan Diael. 3V 66 DM 2/79 
Oljynp. Opt. ft 85 DM 2/79 

Ricoh 3V 86 DM 10/78 

Sanyo Blectrie 3’; DM .. 11/78 
Sharp Co. ft 88 DM... 2/79 
Stanley Else. 3V DM... 11/78 
Tokyo Bee. ft 87 DM 4/79 
Tokyu Ld. Cp. 4 88 DM 4/79 
Trfo-Knwd. ft 86 DM.. 11/78 

* No Information available— previous day's pneo. 
t Only one markot maker Supplied a price. 
Straight Bends: The yield is the yield to redemption of 
mid'priee; iho amount issued Is in millions of currni 
unite exespt tor Yan bonds whore it Is rn blllio 
Change on week Change Ovqr price a wank earlier. 
Floating Rote Notes: Denominated in dollars unless oti 
wise Indicated. M— Minimum coupon. C.dte 
-npxt coupon becomes effective). Spread ** Margin ah 
six-month offered rate for U.S. dollars. C.cpn*' 
current coupon. C.v1d“=The current viefd. 
convertible bonds: Denominated <tv rinllars unless otf 
wi90 indicated. Chq. day— Chongo nn day. Cnv. dal 
First dote lor conversion into ahnrei. Cnv. pne 
Nominal amount of bond per share expressed 
currency of share at con vara inn rata Hard at >ss 
Pram a« Percentage premium of tho current nffoctivp pr 
ot acquiring shares via the bond over tho most reci 
price af i ha s hares, 

© Tho Financial Times Ltd.. 1979. Reproduction in wh 
0* In part in any lorm not permitted without writ 
consent. Data supplied by Inter-Band Services la si 
sidiory of ddtaSTREAM inter notional). 
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JfcJtt. INTERNATIONAL COMPANIES and FINANCE 


LAMIC BANKING 


Bringing in the old order 


BY PHILIP BOWRING 


‘i i ? 

dit ; 


VES TO abolish interest, and . 
erwise to adhere to Islamic 
Us are gathering momentum 
Pakistan. They are causing 
ertainty to the business com- 
lity. But it is thought un- 
ly that the goodwill of busi- 
i will be sacrificed to haste 
inflexibility in establishing 
new economic order, 
ccording to the present 
■ets, banks -will haye three 
■s to switch over from an 
rest based system to one 
*.d partly on profit sharing 
partly on fees. However, 
banks do not seem in a 
■y to make the change and 
want to study its implica- 
s in detaiL At present a 
u first ” attitude prevails. 

|b k 'ont runner in adopting the 
i method will be the Invest- 
■ ; t Corporation of Pakistan, 
emi-Govemment merchant 
dng entity which makes and 
es loans, takes equity parti- 
tions. underwrites new 
35 and manages mutual 
1 portfolios. 

■ora July, ICP will, stop 
ing loans and transfer its 
and debenture portfolio to 
nterest-free system. Details 
still being worked out; but 


what will emerge instead is 
probably some kind of device 
akin' to a preference share but 
with a prior charge on assets. 
A company would only, pay a 
dividend on the share when it 
was making money, but the 
** loan " would be structured to 
ensure that dividend . rights 
acc umulat ed and there would be 
detailed provisions, for the 
company to cancel or buy back 
the shares. . ICP would also 


would make industrialists more 
conscious of the cost of capital. 
“ At present they are al] too 
happy to borrow at cheap rates 
from the institutions, but they 
may not be so keen to see their 
-equity diluted by participation 
schemes.” said one banker. 

In order to spread the concept 
of equity and participation 
financing among bankers, a new 
company Bankers Equity was 
recently set up. 60 per cent 


bankers say it is more difficult 
to see how to apply the prin- 
ciples to commercial banking 
business such as short-term trade 
finance. Nor is it easy to predict 
how depositors, looking for the 
safe and guaranteed return that 
a bank offers, will feel about the 
scheme. 

For now. however, depositors 
may be more concerned about 
another aspect of Islamisation; 
sokat. Zakat is a levy on niove- 


But it is not clear at what 
point assets become within the 
rnbat definition or whether it 
applies only to assets owned by 
an individual or extends to an 
unincorporated business or 
partnership. 


The rural equivalent of cafeot 
is ushr ,.a levy of 5 per cent on 
the value of produce of land. It 
will be introduced from this 
year's khori/ (summer) harvest. 


One of the benefits claimed for the Islamic method is that it lays stress 
on the need for risk taking and the rewards inherent in equity 

financing 


charge fees to cover its own 
administrative costs. ICP would 
continue to take normal equity 
participation, and would prob- 
ably increase these under the 
new system. 

One of the benefits claimed 
for the Islamic method is- that 
it would emphasise the need for 
risk taking and rewards inherent 
in equity but not in debt 
financing. Proponents- claim it 


owned by the commercial banks 
and 40 per cent by the State 
Bank. Jt will take large equity 
slakes in new ventures, which 
it will eventually sell off to the 
public when their viability is 
established. 

The Islamic concepts in 
development finance are already 
being practised with some 
success by the Islamic Develop- 
ment Bank. However. Pakistani 


able property which the Gov- 
ernment is introducing on a 
“voluntary" basis this year. 
(Quite how voluntary remains 
to be seen.) There have been 
demands that it should com- 
pletely replace income tax or 
wealth tax. Zakat apparently 
applies to current accounts with 
banks and to stock in trade of 
businesses. The levy is 2.5 per 
cent of value. 


Funds collected from these 
levies will be spent on social 
welfare. The earnestness with 

which the Government seems to 
be pressing ahead with its 
Islamic financial moves is said 
by its critics tu show that it has 
little practical idea of the work- 
ings of business. That may be 
harsh: many businessmen say 
they can easily live with the 
basic Islamic precepts. However, 
reconciling traditional ' prin- 
ciples with modem mechanisms 
may be difficult. Mohammed was 
a merchant: he understood busi- 
ness. But his anil-usury prin- 
ciples did not have to take ' 
account of inflation. And zakat I 
rules did not have to grapple , 
with the concept of the joint 
stock company. 


Commerzbank 


3 issue 


wo bonds 


I i 1 ; 


i A *. 


Andrew Fisher 

LMERZBANK. the smallest 
the three major West 
man commercial banks and 
first to reports its results, 
led up its earnings by 
• - ly 9 per cent last year and 
. <s to make two bond issues 
ng 1979. 

■ -et profits of the parent bank 
. to DM1 73m ($93m) from 
- 1 59m and the dividend is 
g maintained at DM 8.50. 

the inclusion of the tax 
it, German shareholders 
again receive DM 33.28. 
ie bank said that some 
128m of last year's earnings 
be distributed to share- 
ers, with DM50m going to 
reserves. Total consolidated 
ings of Commerzbank’s 
dwide operations moved up 
just over 5 per cent to 
224.1m ($120. 5m). 
ans for the bank’s proposed 
i issues wiiJL.be put to. 
©holders at the annual 
ting early in May. One will 
i DM 300m convertible bond 
— « by the parent bank and 
other a $100m issue 
: n ^omiuerzbank International- 
i » zh is based in Luxembourg. 

ommerzbank gave no indica- 
_ — of the likely terms of the 
bonds at this stage. Sub- 
bers to the mark bands will 
•ntitled to convert each one 
four shares of the bank. 
Monday, these stood at 
ind DM201. 

ie $100rn issue will be 
ied into bonds of $1,000 
i which will carry warrants | 
the purchase of between 
t and 12 Commerzbank 
es. 

jmmerzbank's improved 
ormance was foreshadowed 
autumn when directors told 
Qptober press conference 
the dividend would be 
□tained, with gains shown 
public sector borrowing, 
ate and foreign credit 
rides. 

uring the previous year, the 
k suffered a slight setback 
group net profits, whicb 
ied to DM213m from the 
225m recorded in 1976. 


Uddeholm and Granges to merge 
stainless steel operations 


Oberoi chain 


breaks links 


with Sheraton 


BY WILLIAM DULLFOACE IN STOCKHOLM 


UDDEHOLM and Granges, an- 
nounced yesterday their inten- 
tion to merge their stainless 
steel operations in a joint com- 
pany. in which Uddeholm would 
be the majority shareholder. It 
would have a turnover, of 
around SKr 1.8bn ($415m) a 
year and employ some 4,000 
people- 

Final details remain to be 
negotiated and discussions have 
still to be held with employee 
representatives under Sweden’s 
co-determination regulations. It 
is clear, however, that Udde- 
holm will be seeking Govern- 
ment approval to utilise part of 
a SKr 600m loan granted to it 


previously to finance the new 
company. 

The two companies will also 
expect to take advantage of the 
Skr 1.3bn structural fund estab- 
lished by the Government to 
facilitate the restructuring of 
the Swedish special steels indus- 
try. The fund can supply loans 
free of interest for the first two 
years and guarantee ordinary 
bank loans. 

The new companv would in- 
clude Granges’ Nyby plant, 
which specialises in seamless 
tubes and in powder steel pro- 
duction. These products would 
be complemented by Udde- 
bolm’s production of stainless 


steel plate, wire and tubes of 
different dimensions, giving the 
new company a dominant posi- 
tion on the Nordic market for 
stainless products. 

Uddeholm, which is being re- 
organised as a power and special 
steel concern after disposing of 
its forest products and 
chemicals to the jointly owned 
Billerud - Uddeholm company, 
already manufactures the bulk 
of the tools steel produced in 
Scandinavia. 

Both Granges and Uddeholm 
have paid no shareholders' divi- 
dend for three years but both 
recently forecast a return to 
profit in 1979. 


Tel Aviv expects 250 flotations 


BY L. DANIEL IN TEL AVIV 


A -TOTAL of 250 new issues are 
likely to be floated on the Tel 
Aviv stock exchange ’during 
fiscal 19794S0 and measures have 
to be taken to ensure stricter 
supervision of the market as 
trading grows both in^' volume 
and sophistication. ’ £ 

Mr. Yitzhak ,Taub/ chairman 
of the Securities ' Authority, 
made this prediction last week 
and estimated that the new 
issues will raise I£6bn ($300m) 
in fresh capitaL' Daily trading 
is likely to reach l£l00-2Q0m or 
an annual volume of I£25bn, 
he added. • i 


There have been few modifica- 
tions of the present securties 
Jaw since -it -was enacted in 196S. 
tie explained. Among changes 
called for by Mr. Taub was 
legislation that would enable the 
Authority to conduct indepen- 
dent inquiries into- companies 
whose shares are traded on the 
exchange' “whenever there is 
suspicion that the law has been 
violated." Presently the Autho- 
rity must ask the police to in- 
vestigate. 

* + • * 
URDAN INDUSTRIES. the 
metallurgical division of Clal. 


has reported a record growth of 
268.5 per cent to I£45.1m 
(S2.25m» in its net profit for 
1978, as compared with the pre- 
ceding year. 

The rate of growth in profit 
was four times the rate of in- 
crease in sales, which rose by 
60 per cent to I£434m (S22m). 
The company’s assets increased 
by 77 per cent to I£709m. 
Urdan invested I£S5m in its 
various enterprises last year, 
and is interested in buying into 
or purchasing totally existing 
metal -working plants to enable 
further expansion. 


W. R. Carpenter on road to recovery 


Br OUR SYDNEY CORRESPONDENT 


AUSTRALIA’S DIVERSIFIED 
island trader, W. R. Carpenter 
Holdings is well on the road to 
recovery with a 75.98 per cent 
Climb in profit to AS5.08m 
fU.S.$5.7m) in the six months 
to December 31, from AS2.8Sm 
in the same period of the pre- 
vious year. 


Chinese in 


hipyard deal 


ONG KONG— Yiu Lan 
binery Repairing Works 
ied a lease for 11.6 hectares 
and on Tsing Yi . Island in 
ig Kong’s New Territories. 
Government has announced, 
he company, which is linked 
i China Merchants Steem 
igation Company will build 
lipyard on the site at a cost 
Dver HK$I00m (US$20.6m), 
t financing provided by the 
k of China, the Government 


The strongly improved show- 
ing confirms the brighter outlook 
painted by the chairman. Mr. 
C. H. V. Carpenter, last Novem- 
ber, when he told shareholders 
that profit had jumped from 
A$380,000 to AS2.15m in the first 
quarter. In the ' last financial 


year, profit slumped from ASlOm 
to AS355.000. 

Much of the profit growth 
was .derived from the newly 
acquired subsidiary, Dalton 
Bros Holdings, which contribu- 
ted AS l.6m in earnings, com- 
pared with A S2 56.000 in the 
same six months of 1977. Other 
divisions to improve their per- 
formance were Claude Neon, its 
textile group. Southern Pacific 
Insurances and. the South 
Pacific division. These gains, 
however, were inhibited by 
substantial losses in the Arrow- 
field Wines division, a down- 


turn in Papua-New Guinea 
profits from agriculture and 
merchandising operations and 
continuing losses in the pro- 
perty. finance and development 
sector. 

Funds managed by the pro- 
perty finance and development 
division were sliced back from 
AS 44. 7 m to A S3 9.2 m and 
directors say that losses were 
held within budget 

The interim dividend is 
steady at 5.5 per cent a share. 
Earnings a share were lifted 
from 6.6c to 11.6c. Tax increased 
from AS2.7m to A$3.9ra. 


By K. K. S harms in New Delhi 

THE OBEROI chain of hotels 
has broken its links with 
Sheraton Corporation following 
Sheraton's agreement with India 
Tobacco Company on provision 
of management help in the 
running of its hotels in India. 
India Tobacco company — an 
associate of BAT Industries of 
the UK — is the successor to 
Imperial Tobacco. Following 
raising of the Indian-held stake 
in its ownership — it has diver- 
sified into the hotel industry by 
opening hotels in New Delhi. 
Agra and Madras. 

The Oberoi chain runs hotels 
all over India, and has opened 
13 in other parts of the world, 
including the Middle East, Sri 
Lanka and Africa. It now feels 
it has sufficient experience to 
run its own chain . without 
foreign collaboration, but the 
snapping of the ten-year old link 
with Sheraton is the result of 
the latter’s agreement with 
India Tobacco. 

India Tobacco's agreement 
with Sheraton has been 
approved by the Indian Govern- 
ment despite opposition by the 
Ministry of Tourism, which feels 
that foreign collaboration in a 
low-priority sector in which 
Indian experience is consider- 
able is not desirable. However. 
This objection was overruled on 
the grounds that other hotel 
chains are being allowed links 
with foreign chains. 

Now that Oberoi has severed 
its links, however, it is expected 
that demands will be made for 
similar moves between other 
Indian hotels and their foreign 
partners. Other Indian hotels 
point out that they are able to 
pick up additional tourist busi- 
ness because of their foreign 
connections, since these make it 
possible to make bookings easily 
from other countries. 


Hong Kong Electric 


Jordanian banks refinance $12m loan 


HONG KONG Electric Holdings, 
the electricity utility, raised its 
net prufit by 29.9 per cent in 
the year to December 31, to 
HKS255.35ra (US$52.5m) from 
HKS196.62m the previous year, 
writes our financial staff. 

The company has effectively 
increased its dividend, with a 
final of 14 cents (against 16 
cents the previous year) on 
capital increased by a two-for- 
five scrip issue, to make a total 
of 23 cents (25 cents). At the 
same time, a one-for-five scrip 
issue has been announced. 


BY RAMI G. KHOURI IN AMMAN' 


or the New Territories it 
said that the lease expires 
Tune. 1997. at the same time 
Hong Kong's lease • on the 
v Territories. 

hina Merchants Steam Navi- 
on Is a mainland-Chinese 
ied company, 
iter 


A SYNDICATE of four 
Jordanian banks has refinanced 
a $12m loan for the joint 
Jordanian-Syrian Land Trans- 
port Company, that was signed 
two years ago, with inter- 
national banks managed by the 
paris-based Arab-Bank Inter- 
naQonal. 

The -original $12m credit was 
for six years at 1J per cent 
over the London inter-bank 
official rate, with two years 
grace. The refinanced loan, for 


seven years, is for JD3.5m 
(about $llm) at a fixed interest 
rate believed to be below 10 
per cent 

The agent for the new loan 
is the Arab-Jordan Investment 
Bank — the first merchant bank- 
ing type of institution in Jordan. 
The three other participating 
local banks are the Arab Bank, 
the semi-state Housing Bank 
and Petra Bank. 

The loan is guaranteed by the 
governments ’ of Jordan and 


Syria. 

While the size of the loan is 
relatively small, it does indicate 
a greater ability by local 
borrowers to raise financing in 
Jordanian dinars for periods of 
between five and ten years at 
interest rates lower than those 
they are charged by inter- 
national lenders. This is the 
fifth such local Jordanian loan 
syndication in the past four 
months, while more are being 
put together. 


Wereldhave plans major U.S. expansion 


BY CHARLES BATCHELOR IN AMSTERDAM 


IRELDHAVE; the ■ Dutch 
iperty investment group, 
ns to extend its interests in 
U.S. now that its bid for 
glish Property Corporation 
j been withdrawn. A higher 
i for EPC was not on the 
ds in view of the problems 
sreldhave already had in 
Jlaining the size of its 56p 
I to its Dutch institutional 
ireholders. 

The Dutch group now plans 
increase its stake in the U.S. 
iperty investment group, 
rporate Property Investors 
PI), in which it recently 
paired a 5 per cent bolding 
r S19m, Mr. Wiilem van Dijk. 
ereldhave chairman, said, 
■getber with Westland- 
Terbt. the largest Dutch 
engage bank. Wereldhave 
timately hopes to form an 
vestment pool through which 
Jtch institutions could also 
vest in CPI. a non-listed com- 
iny. 

The U.S. concern has a port- 
lie of $550m. Wereldhave's 


failure to acquire EPC. and 
with it a stake in the Trizec 
group of Canada, means it will 
move directly into property 
investment in the U.S. and 
Canada. alongside indirect 
investment through CPI. more 
quickly than if the bid had 
succeeded. 


Wereldhave has no plans to 
bid for any other UK property 
companies after the failure of 
its EPC offer, Mr. Van Dijk 
said. . It may also take its profit 
on Midhurst White Holdings, a 
property company in which it 
is now building-up its holding 
to 100 per cent.. High prices, 
low yields and the sterling cur- 
rency risk make the Midhurst 
Holding less attractive, particu- 
larly since the EPC bid has 
fallen through. 

Wereldhave's decision to raise 
its bid for EPC to 56p per share 
from 37p paused problems with 
its Dutch institutional share- 
holders, who felt it was offering 
too much. Mr. Van Dijk said. 


The. complex deal for financial 
■support and guarantees from the 
Canadian concern, Carena Cor- 
poration, was also difficult to 
explain to Dutch shareholders, 
he said. 

UK stock exchange rules 
against financing takeover bids 
with’ the assets of the company 
acquired also raised problems 
with respect to the financial 
support offered by Carena. The 
British merger* code forced 
Wereldhave to disclose much 
more information than would 
have been the case if it had bid 
for another Dutch company 
though the UK requirements 
were fair, Mr. Van Dijk said. 

He said that another reason 
for dropping out of the bidding 
for EPC was the fear that 
Wereldhave would gain a name 
for being unduly speculative 
among its shareholders — which 
include pension funds and in- 
surance companies. 

Wereldhave net profits rose 


by 53 per cent to FI 22.5m 
($llm) from an adjusted 
FI 14.8m in 1977. It is now only 
booking the difference between 
balance sheet value and the sale 
price of property as profit. 

It proposes paying a dividend 
of FI 6 in cash and 3 per cent 
in stack per FI 20 nominal share 
compared with FI 5.50 cash and 
an optional 2 per cent in stock 
in 1977. Rental income rose 30 
per cent to FI 46.6m, while the 
value of its portfolio rose 24 per I 
cent to FI 710m i$35om). 

•The Dutch Finance Ministry 
will offer five year treasury bills 
at lender from tomorrow (for 
payment on Friday), money, 
market sources suggest. Amount 
and coupon will be announced 
after subscrip Hems close. 

The last short-term issue by 
the ‘Dutch Government was for 
FIs. 810.5m of 6} per cent five 
year bills in late January. Last 
month the state raised FIs. 700m 
over a 15-year bond with a 
coupon of SJ per cent. 





This announcement appears as a matter of record only. 


TELEFONOS DE 


rizi 


MEXICO, S. . 


TELEFONOS DE MEXICO, S.A. 


U.S. $15,000,000 


MEDIUM TERM LOAN 


Managed by 

THE SUMITOMO BANK, LIMITED 


THE SUMITOMO TRUST & BANKING 
COMPANY, LIMITED 

New York Branch 


Agent 


THE SUMITOMO BANK, LIMITED 


February, 1979 


This announesmant appears as a marts r of rscord only. 


Petroleos del Perti 


US $35,000,000 

Pre- Export Financing 
guaranteed by 

Banco de la Nation 

funds provided by ;« -J 

The Chase Manhattan Bank N.A. Libra Bank Limited 
The Royal Bank of Canada . Swiss Bank Corporation 


Arranged by 


. • * 
. : <! 


As Agent 


March 1979 


SOCIETY 

RATES 


Every Saturday the 
Financial Times 
publishes a table 
giving details of 


BUILDING SOCIETY RATES 
on offer to the public. 
For further details 
please ring 
01-243 3000, Extn. 266 


BRAZILIAN 
INVESTMENTS S.A. 


Net Asset Value 
as of 28th February, 1979 
Per Depositary Share: 

UJS.S105.66 
Per Depositary Share 
(Second Series): 
U.S.578.12 

Listed Ths London Stock Exchange 


The Taiyo Kobe Bank Ltd. 


Negotiable Floating Rate U.S. Dollar 
Certificates of Deposit r 
Series A — Maturity date • % 
22 September 1980 


In accordance with the provisions of the 
Certificates of Deposit notice is hereby given 
that for the six month interest period from 21 
March 1979 to 21 September 1979 the 
Certificates wilt carry an Interest Rate of . 
11%% per annum. 

Agent Bank 4 

The Chase Manhattan Bank, N. A., 
London 


THS AMVOm^CEMENTAPPEAHS AS A MATTB* OFBECOHD ONLY 



CABEI 


CENTRAL AMERICAN BANK 
FOR ECONOMIC INTEGRATION 


BANCO CENTROAMERICANO DEINTEGRACION ECONOMICABSIB 


u.s. $7,ooo,oao 


SERIAL NOTES DUE 1981-1 993 


THE UNDERSIGNED ACTED AS FINANCIAL ADVBOR TO CASH 
IN CONNECTION WTTH THE PRIVATE PLACEMENT Of THESE SECUWTlES 


CHASE MERCHANT BANKING GROUP 


13tfi FEBRUARY 1979 


CLIVE INVESTMENTS LIMITED 
1 Royal Exchange Ave.. London EC3V 3LU. Tel: 01-283 1101. 
Index Guide as at March 20. 1979 (Base 100 on 14.1.77) 

Clive Fixed Interest Capital 148.52 

Clive Fixed Interest Income 121.50 


ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
45 Comhili, London. EC3V 3PB. Tel: 01-623 6314. 

Index Guide as at March 15, 1979 

Capital Fixed Interest Portfolio 106.55 

Income Fixed Interest Portfolio 102.55 
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Companies and Markets 


WORLD STOCK MARKETS 


Financial Times Wednesday March 21 1979. 


Minor early Wall St. decline on profit-taking 


INVESTMENT DOLLAR 
PREMIUM 

S2.6A to £1— 74«& (76*%) 

Effective $2.0325 36"i 

WITH INVESTORS taking 
further profits an recent gains, 
particularly among energy issues. 

Closing prices and market 

reports were not available 
lor this edition. 

Wall Street displayed an easier 
bias in active early trading yes- 
terday, hut was above the worst 
at mid-session. 

The Dow Jones Industrial 
Average, after a loss of 4 points 
at 11.00 am. was only a net 2.17 
off at $55.42 at 1 pm. The NYSE 
All Common Index v:as S cents 
easier on balance at -956.66, after 
touching S56.5S, while declines 
held just a narrow lead over 
gains at mid-session in the ratio 
of seven-to-five. There were 

19.15m shares changing hands. 

compared with Monday's 1 pm 
volume of 23.40m. 

Analysts said there was some 
apprehension about the meeting 
being held, yesterday by the 
policy-setting Federal Open 
Market Committee. 

Additionally, they said traders 
were disappointed that the 
market failed to close on Monday 
above its previous 1979 high 
after briefly breaching it during 
the session. 

Treasury Secretary Blumen- 


thal said no decisions were made 
on energy and inflation at Mon- 
days Camp David meeting. 

Among the actives, Exxon 
picked up i to $54 hut Texaco 
eased i. -S26J. Superior Oil 
retreated $5 to $352. 

General Mills lost SI to S24J 
and Pillsbury J to $34. Pillsbury 
reported improved operating net 
earnings for the fiscal third- 
quarter but General Mills said 
results for the. period declined. 

Jim Walter gained Mo $29 in 
response to. sharply higher 
second-quarter net profits. 

K Mart reported good profits 
for its final three months and 
added ; at $23^. 

Eastman Kodak up i to 862'. 
announced some new camera 
models and enhancements to its 
instant camera film. Polaroid put 
on | to $40i. 

Dome Mines, which plans, to 

make a thvee-for-two share split, 

rose 2C to $871. 

Simplicity Pattern eased l to 
$12;. Devon Group said it has 
raised Us stake in Simplicity tn 
about 5.5 per cent. Devon picked 
up I to 929: on the American 
Slock Exchange. 

THE AMERICAN S.E. Market 
Value Index was a modest 0.19 
off at 173.67. after 173.52. at 1 pm. 
Volume 2.12m shares (3-52m). 

Petro-Lewis shed l to $12; in 
active trading. It said public 
participation in its oil partner- 
ships rose in the first quarter. 

Wainoco OH lost J to $20 1 


after announcing an initial 
quarterly dividend of 12 cents a 
share. 

Volume leader Houston OH put 
on A to $19* and,- in second place 
on the Amex actives list. Resorts 
International "A” recovered 1} 
to S52I after losing ground the 
previous day. 

Canada 

The recent strong uptrend on 
Canadian markets faltered yes- 
terday morning, with stocks 
making a mixed showing at mid- 
day following reduced but still 
active trading. The Toronto 
Composite Index came back 1.0 
from Monday's record high to 
stand ai 1,442.1 at noon yester- 
day. 

The Oils and Gas index slip- 
ped back S.9 to 2,133.9, while 
Utilities receded 1.1S to 212.42, 
Banks 0.56 to 305.24 and Papers 
0.43 to 162.35. Metals and 
Minerals, however, improved 3.5 
to 1.306.4. 

Among companies reporting- 
higher annual earnings, Ver- 
satile Cornat rose | to C$131, 
while Canadian Foremast, CS7J, 
and Thomson Newspapers “A", 
C$17, each added f. 

Tokyo 

Helped by steady buying from 
investment trusts, market 
showed some improvement 
yesterday although business was 
fairly quiet. 

The Nikkei - Dnw Jones 


Average gained 23.92 to 6.053.77 
and the Tokyo SE index 1.59 10 
448.05. Volume came to 200m 
shares, against the previous 
day's very light total of 140m. 

Brokers . noted that investors 
were still exercising some 
caution, reflected by the modest 
trading volume,. - ahead of a 
planned OPEC meeting and a 
preparatory conference of the 
Tokyo summit to be held this 
week. 

Pharmaceuticals. Light Elec- 
tricals, Precision Instruments 
and some other speculative 
issues were particularly 
favoured, but resource s-reiated 
shares mostly lost ground- 

Takeda Chemical rose Y17 to 
Y530. Chn gal Pharmaceutical 
Y14 to Y770, Sony Y40 to Y1.S70. 
Pioneer Electronic YSO to 
Y2J290, TDK Electronic YSO to 
Y 1.S60. Nippon Denso Y40 to 
Y1.420 and Fuji Photo Film Y9 
to Y652- 


Prenssag advanced DM2.40. but 
Dresdner Bank shed DM 1.10 and 
and Linde, in Engineerings, Lost 
DM3. 

Public Authority Bonds cased 
by up to 25 pfennigs. The 
Bundesbank bought a nominal 
DM 3.2m of paper in open 
market operations. Mark Foreign 
Loans were mostly unchanged. 

Paris 

Striking Bourse employees yes- 

terday rejected the latest offer Shanghai advanced- 20 cents to 
from the management, and they HKS2CU0 on expectations of a 
have voted to continue their pay bonus ‘and dividend being 
strike until at least midday today, announced on Friday. Hang Seng 

The employees are still occupy- Bank rose HKS6.00 to HKS2Q&0Q 
ing the office of the Paris Stock- Among Properties, Hutchison 
brokers Association, which stated $bcd 2* cents to HK3L2S, Bong 
that no Paris share quotations Kong Wharf 25 cents to HK$35 00 
would be available for yesterday, and Swire Pacific 10 cents "to 

During the Bourse strike, some HKS&3Q on profit-taking.' 
quotations on the forward market Elsewhere, China Light moved 
have been provided by the stock- ahead 40 cents to HKS22.20, East 
brokers, either through use of Asia Navigation 10 cents to 


with Ampol Exploration harden-- 
ing 3 cents to AS1.6S. / 

Hong Kong 

Stocks tended to improve 
afresh in moderate activity, with 
the Hang Seng index gafofog 
3.47 to 559.39. *•“*«*» 

Banks provided the brightest 
sector -following London buying 
and some switching of invest- 
ment ' funds from Property 
shares. 

Among Banks, Hong Kong and 


Germany 


Generally small mixed move- 
ments occurred yesterday in 
moderate trading. 

Brown Boveri stood out in 
Electricals, however, with a fall 
of DM6 following Monday's 
advance of DM 7. Yana 
contrasted with a gain of 
DM1.50. 

Among Motors, BMW put on 
DM2.10 and Volkswagen DM1.. 
while in Stores, Kaufhot were 
DM 2 higher. Elsewhere. 


NEW YORK 


stock 


Mar. 

10 


Mar. 

16 


Stock 

Mar. 

19 

Mar. 

16 

Abbott Labs 

31 

31<= 

AM International 

20 

191, 

Adobe Oil ft Gas. 

231; 

23 

Aetna Life & Ca.. 

45 

44 

Air Products. 

27 

27 

Alcan Aluminium 

361* 

381.* 

Alcoa 

56 

E5,<> 

Alleg. Ludrum.. .. 

1 66* 

16Jj 

Alleghany Power 

161; 

16-2 

Allied Chemical.. 

32« 

52U 

Allied Stores 

22 

22’a 

Allis Chaimers.... 

31J* 

30 ’t 


AMAX 49k 

Amerada Hass.... 307a 
Amer. Airlines.... 117 c 
Amer. Brands.. . Si 
Amer. Broadc'sL 33i? 
Amer. Can. . . . 

Amer. Cyanamid 26’s 
Amer. Dlst. Tol .. 24 U 
Amer. □ect. Pow 21: P 
Amer. Express...' 29* 
Amer. Home Prod 26 ia 
Amer. Medical .. 27 -m 
A mer. Motors... 75; 
Amer. Nat. Res 39 
Amer. Standard.. 42u 

Amer. Stores 52k 

Amer. Tel. & Tel.. 62U 

Ametek 31 u 

AMF 163- 

AMP 32-Ja 

Ampex 7S 5, 

Anchor Hocking. 27k 
Anheuser Busch. 25 

Armco 

A.B.A 

AsameraOil 

A&arco 

Ashland Oil 

Atl. Richfield-.. • 

Auto Data Pro.... 

A VC 

Aveo 

Avon Producta, ... 

Balt. Gas Elect . 

Bangor Punta .... 

Bank America.... 
Bankers Tr. N.Y. 

Barber Oil • 29k 

Baxter Travenot. 38 
Beatrlc Food... . 216* 
Beef n Dick" nson 325* 

Bellft Howell 171* 

Bendtx 39 

Benguet Cans 'B 3k 
Bethlehem Steel 23 k 
Black & Decker.. 20’: 

Boeing 633* 

Boise Cascade . 34 

Borden 26k 

Borg Warner 285* 

Bran iff Inti 10k 

Brascan'A* 18 U 

Bristol Myers 34 ‘z 

Brit. Pet ADR.... 22’* 
Brockway Glass.' 19 

Brunswick. ' 14 U 

Bu cyrus Erie IB’, 

Bulova Watch... . Of* 
Burlington Nthn. 40&* 

Burrough 67k 

Campbell Soup— 33.'* 
Canadian Pacific 24 
Canal Randolph . 

Carnation 

Carrier & Gener. 

Carter Hawley.... 
Caterpillar Tract 

CBS 

Celanese Corpn. 

Central ft S.W... 

Certain teed 

Cessna Airerart.. 
Champion Inter. 

Ch'se Manhattan 
Chemical Bk.*NY 
Chesebugh Pond 
Chassis System.. 
Chicago Bridge . 


-6D1* 
30T* 
Ilk 
505* 
53 lj 
37*4 
261; 
243* 
217* 
28 ■* 
27 
273, 
7*3 
39 
43 ty 
55 
621* 
30* 
I6se 
3H« 
15*4 
27 14 
25 


201* | 

201* 

25 U ’ 

25 1* 

171* 1 

i&ia 

18* 

19 ‘a 

41 J* 

41 

62 >S 

62 

291; 

29li 

9T* 

9-*a 

2H= 

2J>* 

471. 

47 s* 

25 

25 

21 

an« 

251* 

24»; 

35 • 

347* 


Chrysler 
Cine. Milacron. .. 

Citicorp 

Cities Service... . 
City Investing,,.. 
Cleveland Cliff .. 

Coca Cola 

Colgate Palm .. . 
Collins Aikman . 
Columbia Gas.... 
Columbia Piet... 
Com.lnsCo.ofAm 
Combustion Eng.’ 


11 
27i t 
11 
16k 
593, 
45a* 
431* 
15;* 
166, 
181, 
23<* 
3H e 
39 
231* 
27 Is 
5014 
10 
336, 
22k 
6O1- 
16 
50 
403, 
17i, 
91; 

26^>t 

22 'a 
18 U 
369* 


Combustion Eg. ■ Ilk 
C'M'wth Edison.. 26k 
Comm. Satellite 1 40i2 
ComputerScienc 10k 

Conn Ufa Ins- 1 361? 

Conrac ' 15’, 

Con. Edison NY..- 24 i a 
Consol Foods- 1 227* 
Consol Nat. Gas..| 377* 
Consumer Power 223, 
Conti non talGr'up 30 
Continental Oil ■ > 33 Ja' 
Continental Tele 1 16 
Control Data .. .. \ 33', 
Cooper Indus : 48k 


l 29 
38 
2i;a 
33 
171, 
38 k 
33b 
239* 
203* 

65 k 
33<* 

27 

28 
ill* 
189* 
53.* 
22U 

187* 
14<« 
173, 
975 
4012 
673* 
336* 
24 
107a 
271* 
111* 
16 
60 
45k 
423* 
15:i 
16k 
IBS* 
23 3* 
31.4 
389* 
231* 
27 k 
50 
9< 1 
331* 
23 
603, 
1512 
30>, 
41 
17l r 
9>s 
263, 
21k 
17 ia 
359, 
lO.'a 
26 
41U 
109* 
36 
147* 
241* 
239* 
38 

227a 
ZQia 
32 74 
161* 
33U 
48 14 


Corning Glass - ■ 
CPC. Inf rnation'l 

Crane Co 

Crocker NaU . ... 
Crown Ze Herb' h. 
Cummins Engine 
Curtiss Wright.... 

Dana 

□art Industries . 

Deere 

Del Monte 

Deltona 

Oentspty Int.. ... 
Detroit Edison... 
Diamond Shmrk 
Digital Equip .... 

Disney fWalti 

Dover Corp'n 

Dow Chemical .. 

Dravo 

Dresser 

Dupont 

Eagle Pitcher..... 
Eastern Airlines. 
Eastman Kodak. 
Eaton .. 

E. G. AG..: 

El Paso NaL Gas. 

Eltra. 

EmersonElectric 
Emery AirFreight 
Emhart 

E. M.I - 

Engelhard 

Esmark 

Ethyl 

Exxon 

Fairchild Cam era 
Fed. Dept. Stores 
Firestone Tire ... 
First Chicago .... 
Fst. Nat. Boston. 

Flexi Van 

Flintkote 

Florida Power .. 
Fluor 

F. M.C 

Ford Motor 

Foremost Mck.... 

Foxboro - 

Franklin Mint..... 
Freeport Mineral 

Fruehauf 

Fuqua Inds 

GJLF 

Gannett 

Gelco 

Gen'. Amer. Inv... 

GJLT.X • 

Gen. Cable 

Cen. Dynamics... . 

Gen. Electric 

Gen. Foods 

General Mills .... 
General Motors- 

Gen. Pub Util 

Gen. Signal 

Gen. Tel. Elect-... 

Gen. Tire 

Gonaaco 

Georgia Pacific.- 
Geosource. 


54 j* 
52k 
29 k 
271, 
359, 
36!, 
14** 

27k 

591, 

55;, 

12 

171* 

14 9, 

219, 

529, 

374 

48’, 
271* 
28i : 
41 i* 
138 
211 , 

8 

62** 

371, 

28 
175, 
28’* 
339* 
181* 
35 
2*1 
36k 
267* 
2512 
539, 
359, 
305, 
13 U 
179* 
26T* 
17'* 
311, 
31.9* 
381*' 

255* 
43 a* 
183* 
331* 
7* 
39 
287* 
107* 

12 

43S* 

289* 

10 

251* . 
.165* 
345, ■ 
48 U 
329* 
231* 
563* 
17k 
27 
283, 

84 a* 
41; . 
289* 
325* 1 


Getty Oil 44i; 


Gillette. .. 

Goodrich B. F 

Goodyear Tire.... 

Gould 

Grace W.R. 

G rt. Allan Pac Tea 
Grt. North Iron— 

Greyhound 

Gu|f & Western- 

Gulf Oil 

Halliburton 

Hanna Mining.... 
Harnischreger. ..• 

Harris Corpn 

Heinz H. J 

Heublein 


26 

19 

167* 

27 

281 * 

6s* 

Z5i 2 

117* 

151* 

27 

585* 

35 

12 i* 

269*- 

41 

299* 


Hewlett Packard' 91 

Holiday Inna ; 167* 

Homertake 33 9* 

Honeywell 647* 

Hoover • Hi* 

Hosp-Corp. Amer. 2">z 
Houston Nat.Gasi 2Bi* 
Hunt (Ph.Ai Chm 153* 
Hutton . E.F.P- . ; 171, 
I.C. Industries-- 25'* 

INA 431* 

Ing ereoll Rand ... 48 

Inland Steel 381* 

Insilco 121, 


IBM 

Ftnl. Flavour . . .. 
Inti. Harvester ... 
IntL Min ft Chem 
IntL Multi foods. . 

Ineo 

Inti. Paper 

Inti. Rectifier 

Inti. Tel ft Tel 

Iowa Beaf... 

IU International. 
Jim Walter 


310*8 
225, 
40 <4 
461, 
19 
205* 
465* 
111* 
287* 
46 
lOSs 
289* 


54 i* 

52 i a 

291* 

27i 4 

35 

35-fi 

149b 

27 5* 
38-i 
3Si, 

12k 

ns*. 

Hi* 

217* 

521, 

371; 

471* 

27 

295* 

401* 

137 

201 ; 

8 

62>4 

371, 

27 H 
171; 
27i, 
33 l a 
18 
34J, 
Zie 
369, 
Z6M 
26 
54 
37 
309, 
139* 
17i, 
269a 

17 
315, 
319* 
377* 

26 

431, 

189* 

33 
79* 

39 

28 1 * 
107* 

18 
43 
28i- 
10 >* 
251* 
17 

34 
48 
329* 
259, 
557, 
179, 
267* 

. 28 S* 
259* 
49s 
285* 
31;* 
45'a 

soi- 
ls 7, 
16>4 

27 
28l z 

63, 

2612 

115, 

151, 

269, 

67N 

343, 

12i, 

26 

40 

28 i* 

B0i 2 
16:* 
331* 
64 
11 '* 
27U 
: 289a 
■ 16U 

''if?*. 

1 24;* 

: 42 
, 48i z 
. 381, 

; i2i z 

308.75 

22 .* 

40’, 

471, 

IB.* 

. 20 

459* 

1 11 
. aa; R 
. 45S* 
101* 

1 281, 


Stock 

i Mnr. 
19 

Mar. 

16 

Johns Manville . 

247* 

241* 

Johnson Johnson 

70 U 

70J* 

Johnson Control. 

29 L* ! 

283* 

Joy Manufacturg, 

30a* , 

30U 

K. Mart. 

233* 1 

2d’« 

Kaiser Alumini'm] 

21 

21 U 

Kaiser Industries 

21* 

2W 

Kaiser Steel 

267* 

263* 

Kaneb Services.. 

15 

15 

Kay 

lfiJa 

161* 


23 U 


Kerr McGee 

551, 

55 

Kidde Walter . ... 

291* 

291* 

Kimberley Clark 

45 

44 7* 

Koppers—.. 

20 

191; 

Kraft 

47 

47l« 

Kroger Co 

42 

42 

Leaseway Trans. 

19i« 

193* 

Levi Strauss...--.. 

45 1« 

451* 

Libby Ow. Ford. 

24ig 

24b* 


Stock 


Mar 

19 


Revlon 481; 

Reynolds Metals.' 379* 

Reynolds RJ 59 1, 

Rich 'son Morrell. 
Rockwell Inter .. 

Rohm ft Haas. 


21J* 

371* 

361; 

67 
111 * 
101 , 
23 1* 


Uggett Group. 385* 

Lilly lEii’ 53>4 

Litton Industries SI 
Lockh'ed Aircrft 183, 
Lone Star Ind'sts' 22 i z 
Long Isl'nd Ltd .. 17;; 
Louisiana Land .. 265, 

Lubrlzol 45 

Lucky Stores 16 

MacMillan 12 s* 

Macy RLH 361; 

Mfrs. Hanover .. 32 

Mapeo 30i, 

Marathon Oil 64 

Marine Midland. 161* 
Marsh McLenn'n 621- 
Marshall Field ... 16i* 

May Dept Stores 237* 

MCA 409, 

McDermott 21 1 2 

McDonnell Doug. 30i* 

McGraw Hill 25i« 

M amor ex 32 1, 

Merck 66»* 

Merrill Lynch 177* 

Mesa Petroleum. 41 s* 

MGM 281- 

Minn MingftMtg 573 4 

Mobil Corpn 755, ; 

Monsanto 48 

Morgan 4. P 45%, 

Motorola 381, 

Murphy Oil 477* 

Nabisco 249* , 

Nalco Chemicals 1 32 1; 
National Can 17>, . 


NaL Distillers.... 
Nat Service Ind. 
National Steel. .. 

Natomas 

NCR. 

New England E~ 
New England To 
Niagara Mohawk 
Niagara Share....- 
N. t_ Industries— 
Norfolk ft West’ n 
North Nat Gas... 


207* 

18 

325, 

44 

669, 

21 S3 

34 i a 
141, 
109* 
221 ; 
23 U 
3912 


Nthn. States Pwr. 245* 
Nth west Airliner. 27i, 
Nthw'st Bancorp 23 U 
Norton Slmon^...' 159* 
Occident' l Petrol 207* 
Ogilvy Mather.... 23>* 

Ohio Edison ' 163g 

Olin 17r* 


Overseas Ship. .. 
Owens Corning... 
Owens Illinois.,.. 

Pacific Gas 

Pacific Lighting. 
Pan Pwr. ft Ltg... 
Pan Am World Air 
Parker Hannifin. 

Peabody Inti 

Penn Pw.ftL 

Penney J. C. 

Pennwalt 

Pennzoii 

Peoples Drug 

Peoples Gas, 

PepsIco ' 

Perkin Elmer 

Pfizer 

Phelps Dodge . .. 
Philadelphia Ele. 

Philip Morris 

Phillips Petro’m. 

Pillsbury 

Pitney- Bowes 

Pittston 

Plessey Ltd ADR. 

Polaroid 

Potomac Elec.. 
PPG Industries 
Procter Gamble 


229, 

291* 

201 * 

231- 

215* 

20ia 

6 

251; 
20 
205* 
295, 
321* 
36i, 
101 ; 
335* 
24 1; 

319* 
319* 
27.* 
169* 
633, 
851* 
34 s* 
£51; 
199, 
211 , 

401; 

13i« 

269* 

805* 


Pub. Serv. Elec..' 22 


Pullman 

Purex 

Quaker Oat*.. .. 
Rapid American. 

Raytheon... 

RCA 

Republie Steel.... 
Resorts Inti 


315, 

16 

231a. 

167* 

471, 

275, 

263* 

51S* 


385* 

531, 

207* 

187* 

225* 

17J* 

267* 

44.J 

153, 

119, 

• 35<4 
32 
2912 
65 
I6I4 
621, 
16l 2 

23 1 j 
405* 

• 203, 
30 14 

' 253, 
339* 
661, 
175, 
411, 
223, 
571; 

: 757* 
471; 
46 
379, 
471; 

, 241* 
32 
17», 

203,' 

175* 

321, 

45 

. 657* 
215* 
347* 
141, 
Id, 
221.1 
231* 
39 
S4J* 
279,. 
235* 
157* 
20 7* 
231; 
16* 

. 16 

229, 
i 291; 
20 
239* 
213, 
203* 
61* 
259, 

! 201* 
209, 
293; 
32 U 
365* 
105* 
38 J* 
24 i z 

319* 

311* 

27i* 

16ie 

649, 

35U 

34i* 

25U 

19i 3 

211, 

40', 

139* 

269* 

81 

219, 

32i, 

151; 

23 

163, 

479* 

271* 

26 

535a 


Royal Dutch 

RTE 

Ross Togs. 

Ryder System 

Safeway Stores.. 427* 
St. Joe Minerals. 26 7* 
SL Regis Paper— 315* 

Santa Fe Inds 385* 

Saul invest 7h 

Saxon Inds 55* 

Sch it tz Brewing.. 10ia 
Schlumberger.- 1031- 

SCM - 201* 

Scott Paper IBI2 

ScoviJ Mrg 195* 

ScudderDuoCap. 89* 
Sea Containers... 189, 

Seagram 30 

Searfe 1G.D.1 14/* 

Sears Roebuck...- 21 

SEDCO 311* 

Shall Oil 561; 

Shell Transport.. 581- 

Signal - 26 

Signode Corp~. 31 
Simplicity Pat .. 125* 

Singer 14 

Smith Inter 481- 

Smith Kline 925 b 

Solitron 39* 

Southdown 40 

Southern Cal. Ed. 27 

Southern Co 135* 

Sou them Nat Res 36;* 
Southern Pacific 2Bi; 
Southern Rail w'y' 52 1* 

Southland f 269, 

S'w't Bansharea. 23 .* 

Sperry Hutch 16 

Sperry Rand. 47 J* 

Squibb 3653 

Standard Brand. 239, 
Std. Oil California! 495* 


std. Oil Indiana.. 
Std. Oil Ohio... 
Stauff Chemical. 1 
Sterling Drug 
StorageTochnlgy: 
Studebaker Wor. 

Sun Co 

Sund strand 

Syntax. 

Technicolor 

Tektronix^ 

Teledyne 

Telex 

Tenneco 

TasoroPetr’Ieum 

Texaco 

Texasgulf.. 

Texas Eastern.... 

Texas Inst* m 

Texas Oil ft Gas- 
Texas Utilities. .. 

Times Inc. 

Times Mirror... 

Timken 

Trane 

Tran. America... ' 

Transco 

Tran. Union 

Transway tntl. ... 

TWCorp 

Travelers. 

Tri-Continental... 
Triton Oil ft Gas.' 

TRW. 

20th CenturyFox' 38 


60:* 

50U 

415* 

161; 

369* 

3U» 

47 

2212 

341, 

131, 

541* 

1191, 

5a* 

30.* 

11U 

26as 
245* 
42 
811, 
38.* 
195* 
39 i z 
£012 
559, 
181; 
17 
847, 
30 
217* 
161* 
375* 
171* 
Ski 
359, 


U.A.L. 

UARCO 

UGI , 

UNC Resource*.... 

Unilever 

Unilever NV. 

Union Bancorp.. - 
Union Carbide. . 
UnionCommerce 
Union Oil Calif....' 
Union Pacfrtc-...- 

Uniroyal 

United Brands... 

US Bancorp.. 

US Gypsum 

US Shoe.... 

US Steel 

UtdTechnologlee 

UV Industries. 

Virginia Elect..... 

Wagrean 

Wal lace -Mur ray . 
Warner- Comma.. 
Warner- Lambert 
Waste-Man'ment 
Wellt-Fargo 
Western Bancorp 
Western N.Amer. 
Western Union ... 
Westlng’he Elec. 
Weyerhaeuser....' 

Whirlpool 

White Con. Ind ...' 

William Co 

Wisconsin Elect- 


27 

515* 

185* 

215* 

503, 

62 

32 

381; 

89, 
855* 
38 5* 

67* 

95* 

29U 

2912 

231* 

245, 

38 

323, 

135, 

261; 

225a 

461* 

245* 

283, 

281* 

243, 

281* 

19U 

195* 

305* 

181* 

£li* 

195* 

265, 


Mar. 

16 

48 it 
367* 
585* 
215, 
367* 
36 >« 
671* 
111 ; 
101- 
231* 
43 

• 267* 
305* 
353, 

71; 

55* 

101 * 

1041, 

20 

185; 

197* 

81* 

197* 

293, 

147* 

21 

299, 

36>, 

' 5813 
231; 

• 305, 
13 
13.-* 

: 487* 
9H* 
35* 

; 40i* 
27 
13ig 
36 
291* 
51 J, 
261, 
241* 
155* 
471; 
361, 

23 9, 
487 e 
601; 
60L 
401; 
161; 
36 
301, 
461, 
221 - 
331* 
131; 
539, 

1175, 

5l Z 

803* 

115* 

26>, 

24 
411* 
80l a 
377* 
195* 

395, 

301, 
56 V, 
185* 
175* 
247* 

29U 
211* 
165, 
371, 
175, 
51* 
351; 
375* 
271* 
614, 
181* 
21 
505, 
614* 
299, 
38 J* 
9/* 
653* 
584* 

67* 

9 1* 
891, 
289, 
235* 
24 
37i* 
324* 
135* 
267* 
225, 
465* 
237* 
28/* 
281; 
247* 
275* 
187* 
191* 
29 1; 
18i* 
21 
19 1, 
265* 


Stock 


Mar. 

19 


Mar. 

16 


Wool worth • 

Wyly...: : 

Xerox... ■ 

Zapata 

Zenith Radio.—. i: 


22 

55* 

577* 

15i z 

141; 


U.S. Treas.42'80 tgs 
l>STre&s4;‘E7Sj85 780 
U3. 90-day bills.' - 


CANADA 

AbKibl Paper. ' 19 

Agnico Eagle , 65, 

Alcan Aluminium 44 1; 

Algoma Steel ; 27i; 

Asbestos. .... 742 >; 

Bank Montreal... 237* 
BankNovaScotla, 234* 
Basic Retourcns. .8/3 
Bell Telephone..' 651; 
Bow Valley I nd.J 275* 

BP Canada- tMi, 

Brasean — 21 1- 

Brinco — ; £87; 

Calgary Power— j 43 4 
Camflo Mines..... | 134* 
Canada Cement 12 1? 
Canada NW Lan.’ 101* 
Can.lmp.Bk.Com 27 

Canada lnd ust £2 

Can. Pacific £77 3 

Can. Pacific Inv.. 271; 
Can. Super OiL-.. 109 
Carling O'Keefe^ 5.12 
Cassiar Asbestos. 11 1* 

Chieftain 35U 

Cominco 37 

Cons. Bathurst.„ 13i, 
Consumer Gas..; 21 
Coseka Resource 9 

Costal n 121* 

Doon Dev el W; 

Denison Mines-... Sla* 


. 21 -j 

5*3 

577* 

155; 

I 141, 
;B5 

tBO 

' 9.51^ 


18 1; 

65j 
441, 
271} 
: !43 
24 
25^* 
81- 
65 

27 

; 249, 

• 21 ;* 

83, 

' 427* 
131; 

. 12io 
. 10 
275* 
r21U 

28 

: 261- 
1 107 

: 5.00 

■ 10i, 

341; 
37 
13 14 
20/, 
BU 
7 12s* 
11'4 
21 


Dome Mines.....— 1001* x-.99.Vi 


Dome Petroleum 123 
Dominion Bridge 315s 

Domtar 26U 

Dupont - 20 

Falcon’ge Nickel 48>* 
Ford Motor Can.. *70 1« 

Genstar, 39>* 

GlantYeirwknife 11 
GulfOllof Canada 447* 
Hawker Sid. Can. 10 

Hoilinger... 41 

Home OH A' 55 

Hudson Bay Mng. 227* 

Hudson Biur, 

Hudson Oil ft Gas 

IJLC - 

lmascoi.Com.Stki 
Imperial Oil— .. 

In co„ 


1215, 

26i; 

19>; 

461; 

-72 

: 393* 
7113* 

• 45 
. 10 
41 
534* 
223, 

: 28 . 
fill, 
17U 


28 
62 r, 

173, 

385* 1.381* 
277* 277* 

237* 1 235, 


indal - 

Inland Nab Gas.. 

Iirb Pipe Line. .. 
Kaiser Resource. 
Laurenbde Pfd.E ?20 1, 
Lob law Com. 'B’ ( 4.35 


141* 14ir 
12 123; 

i7i* r 175* 

185, F 18V, 

- saou 

4.40 


McMill n BIoed’L' 24. 1 237* 
MarksftSpencer 63, J 83* 
Massey Ferguson: 13s* 1.13 

McIntyre- 37U I 3Bs* 

Moore Corpn 365, , 365* 

Mountain State R 3.70 : 3.65 
Noranda Mine.—' 443, ! 445, 
Norcen Energy... 195* [ 19 

Nth. Telecom - 48 1* 477* 

Numac Oil ft Gas' 32 1, ' 331; 
OakwoodPetro'p 64, I. 63* 
PadflcCopperM! 1.75' 1.75 

Paciric Petrol'm't54L; .7641, 
PanCanPetrol'm 47 • 47J, 

Patino 720V , 2L... 

Place Gas ft Oil..' 

Placer Develop'! 

Power C'porat'n 
QuebecSturgeon 


Reed Stenhouse-1 

Rio Algom 

Royal Bk. of Can. 
Royal Trust co 


3.45 

S.Z5 

28 

'28 

26 k 

26 

1.60 

1.55 

18V. 

-18 

as*. 

8U 

383s 


403* 

403* 

15 

15V 

81* 

6) 2 

35 

35 

181* 

19 


Sceptre Res’urce 

Seagram 

Shell Canada 

Sherrltt G. Mines *-**-1 

Simpson 2.40 A 2.40 

Steel of Canada.. 297* !. 295* 
Steep Rock Iron. 3.70 | 3-75 
Teek Corpn. B'.. 13i* , 127* 
Texaco Canada- SB 'j 57 
Toronto Dom.Bk.1 22 7* i 22 U 
Trans Can PI peLn 195, i 195, 
TransMount Pipe- 10 U 105* 

Trizec. 193, 191; 

Union Gas : 103, 10S* 

UntdSiscoe Mnes 93, 10 

Walker Hiram 47U 43>* 

West Coast Tran* , 125* . 125* 

Weston (Geo.l : 24 i z 245* 

TBkL , Asked. STramd. 

I New stock. 


Si 


EUROPEAN OPTIONS EXCHANGE 






April 

July 

OcL 




Series 

Vol. 

Last 

Vol. 

Last 

VOL 

Last 

Stock 

- 

ABN 

C F.354.20 

6 

6 

5 

;io.50 

1 14-.60 

F.357 


ABN 

C F.574.20' 

— 



4 

1 2.50 

2 

5 

|f. 28*40 


AKZ 

C 

F.30 


— 

86 

1 1.50 ' 

6 



AKZ C 

F.32.50: 

— 

— 

— 

— 

34 

1.50 

,f 1 


AKZ 

P 

F.30 

• — 

-- 

6 


— 

— 

F.76”ao 


ARB C 

F.80 

_ 

— 

2 

■ 0.50 

2 

0.80 


HO 

G 

FjO 

— 

— 

— 

— - 

10 

2.60 

F-29,50 


HO 

C 

F.32.50 

— 

— 

5 

1 

5 

1.50 



HO 

IBM 

C 

c 

F.40 

.12.80 

1 

32 

20 

0.20 

— 


•S3 101; 


IBM 

C 

5300 

1 

14* 

— 

— 

1 

30U IN 


IBM 

c 

S3Z0 

5 

31c 

— 

— ' 

— ' 

-• 



KLM 

c 

F. 100 

28 

3.40 

19 

6.20 


7.50 

F,100 


KLM C 

F-UO 

5 

0.60 

— 

— 

2 

4,60 

„ i - 


KLM 

c 

F.120 

— 

— 

1 



3 

RB 


KLM 

0 

F.150 


— 

20 

0.10 • 

— 

— 



KLM 

p 

F.1Q0 

IS 

3 

10 

5 

16 

6.60 

** 


KLM 

p 

F. 110 

— 

— 

— 

— 


13.50 



NN 

c 

F.100 

1 

9.20 

— 

— 

- 

— 

F. 108.90 


NN . 

c 

F. 110 

— 

— 

— 

' 


3.3o 



PHI 

c 

F.22.50. 

s 

* 1 

115 

1,20 

4 

1.70 

F.22.60 


PHI 

c 

F.25 

105 

0.20 

— 

— 

100 

I 

s 


PHI 

p 

F.22.50 

— 

— 

18 

0.80 

— 

- . 




p 

F.25 

15 

2.30 

20 

2.60 

- 

■ - 



PRD 

c 

F4Q 

— 

— 

2 

43* 

2 

53 t S4Qt a I 1 


PRD 

c 

>50 

-- 

— 

3 

*B 


— 

„ 


RD 

c 

F.130 

5 

4.50 

— 

— ; 

5 1 

5.70 

F. 134 


RD 

c 

F.135 

— 

-- 

— 

— 

5 

3 

#1 


RD 

c 

F. 140 

— 

- 

— 

— 

10 • 

1.60 


RD 

c 

F.130 

1 

0.40 

— 

. 

— 

— 

SB 


RD 

p ■ 

F.135' 



— 

20 


— 

- 

t 


UNI 

c 

F.150 

— 

— 

4 

0.90 . 


- 

F. 123.20 





May 

August 

Nov 




BA 

c 

s?0 

— 


7 

• 4*: 

— 

— 

S635* 


BA 

SLB 

c 

c 

sao. 

S100 1 

31 

la 

1 

gi«> 

- 1 


51031; 


TOTAL 

VOLUME IN CONTRACTS 



824 







C=CBll 


P=PUt 

- .. 




BASE LENDING RATES 


A.BJV. Bank 13 % 

Allied Irish Ban ks Ltd. 13 % 

Amro Bank 13 % 

American Express Bk. 13 ^ 

A P Bank Ltd -13 % 

Henry Ansbacber 13 % 
Associates Cap. Corp.... 14 % 

Banco de Bilbao 13 % 

Bank of Credit & Cmce. 13 % 

Bank of Cyprus 13 % 

Bank of N.S.W 13 % 

Barque Beige Lid 13 % 

Banque du Rhone et de ' 

la Tamise S-4 13}% 

Barclays Bank 13 % 

Bremar Holdings Ltd. 14 
Brit. Bank of Mid. East 13 % 

K Brown Shipley 13 % 

Canada Penn't Trust... 13 ^ 

Cayzer Ltd 13 % 

Cedar Holdings 13 % 

■ Charterhouse Japhet... 12^ 

Chonlartons 13 % 

C. E. Coates 13 % 

■ Consolidated Credits... 

Co-operative Bank *13 % 

Corinthian Securities... 13 % 
Credit Lyonnais ......... 13 % 

The Cyprus Popular Bk. 13 % 

Duncan Lawrie 13 % 

Eagil Trust 13 % 

English Transcont. ... 131% 
First Nat. Fin. Corp. ... 14 % 
First Nab Secs. Ltd. ... 14 % 

■ Antony Gibbs 13 % 

Greyhound Guaranty... 13} % 
Grind lays Bank J13 % 

■ Guinness Mahon 13 % 


I Harabros Bank 13 96 

I Hill Samuel ;$13 % 

C. Hoare & Co flS % 

Julian S. Hodge 14 % 

Hongkong & Shanghai 13 % 
Industrial Bk. of ScoL.134% 

Keyser UUmaon 13 % 

Knowsley & Co. Ltd.... 14}% 

Lloyds Bank 13 % 

London Mercantile ... 13 % 
Edward Man son & Co. 14 % 

Midland Bank 13 % 

i Samuel Montagu J3 % 

I Morgan Grenfell 13 % 

National Westminster 13 % 
Norwich General Trust 13 % 
P. S. Refson & Co. ... IS % 

Rossminstcr 13 % 

Royal Bk. Canada Tst. 13 % 
Schlesinger Limited ... 13 % 

E. S. Schwab 14 % 

Security Trust Co. Ltd. 14 % 

Shenley Trust 15 % 

Standard Chartered ... 13 % 

Trade Dev. Bank 13 % 

Trustee Savings Bank 13 % 
Twentieth Century Bk. 14 % 
United Bank of Kuwait 13 % 
Whlteaway Laidlaw ... 13}% 

Williams * Glyn’s 13 % 

Yorkshire Bank 13 % 

Member* of the Accepting Hcussa 
CommittM. 

7-day depOHita W*®.'., l-monpi 
deposiiB 10\%. 

7-day dcpoEiu an cunts of €10.000 
and under 104% up to P5.0OQ 
11 7. and over €25.000 llV!.- 
Csll dSDosits over Cl. 000 10V*. 
Demand deposits 11%. 


their special procedure or as a 
result of limited trading on the 
Corbci lie ring at the Bourse. 

Australia 

After the recent buoyancy, 
markets put on a mixed perform- 
ance yesterday with a number of 
Industrial and Mining leaders 
reacting on profit-taking. 

BHP relinquished 10 cents to 
AS11.5G, while CSS receded 6 
cents to AS3.60 and Retailer G. J. 
Coles lost 5 cents to AS2J5. 

Among the Minings sector. 
CRA, AS3.S0. and Consolidated 
Goldfields, AS4.05, declined 10 
cents apiece, while MXH shed 3 
cents to AS3.2S. Western Mining, 
however, rose another 6 cents to 
AS2.4L, while Bougainville, on 
higher overnight LME copper 
prices, improved 4 cents to 
AS1.92. 

Among Uraniums. Kathleen 
Investments gained 10 cents to 
AS3^5 ahead of the signing to- 
day of the Nabarlek Uranium 
Mining agreement between its 
subsidiary Queensland Mines, un- 
changed at AS3.50. and the 
Northern Land Council. 

There was further selective 
support for Coal issues. Thiess, 
A S3. OS. and White Industries. 
AS3.70, each adding 10 cents. 

Oils were firmer for choice. 


HKS4.60 and Hopewell 12} cents: 
to HKS4.S0. bat Gty and Urban 
declined 8 cents to HKS1.33 and 
Wheelock Maritime 15 cents . to 
HKS3-35. 

Johannesburg 

Gold shares recorded mainly 
modest irregular movements 
after quiet dealings. 

Vaal Beefs were 60 cents 
higher in further response to 
mining agreements with AF 
Lease, which finished only a net 
5 cents firmer at R4.90 after 
opening at R5.25. 

Switzerland 

The announced increase in 
cash bond interest rates and 
some profit-taking caused a 
reactionary tendency in share 
prices yesterday in active trad- 
ing. The Swiss Bank Corporation 
Industrial Index gave up 1.5 at 
31S.S. 

Bank Leu lost 50 to 
SwFr 3,660. Motor Columbus- 20 
to SwFr 800. Saurer 25 to 
SwFr 1:200 and Ciba Geigy 15 to 
SwFr 1.260. but Alusnisse gained 
10 to SwFr 1.460. 

Domestic and Foreign Bonds 
were lower in a modest turnover 
following the rise in interest 
rates for medium-term notes 
announced by the major Swiss 
banks. 


Indices 

NEW YORK -DOW 30KS3 


Mar.! Mar. 1 Mar. 
19-16 '19 


Mar. 

14 


;Mar.:Mai\ 
i is : is 


, . 1978-79 - ;gtfM*GampJrin 
i High ! WOW j WBR :~Wow~ 


.«.i» | -g. | »•» 

H'ra. B'nds [ «•«. «■« ■«* ««S| “■«, •“jJHl.Lfiflfc,! ' i'“-- 

- »“! is aai.g- 

lauNiunla^N, as* aw* j - | - j - | - 

^ pfiy-n nigh 864S5 IcV 852-52 


lnd- div. yield S 


Mar. 16 ! Mar. B , Mar. i .Yomr ago tapprox) 


5.08 


5.67 


8.04 


6.08 


STANDARD AND POORS 


Mar. 

19 


Mar. : Mar. 

16 15 


Mat. i Mar. 
14 • 13 


Mar. . 
13 • 


1978*79 - ^bcaC'mpiri'n 

High : Law < -High \ tW- 


">•"! '"■ n ; *"•" :k'i ssmiAk 
mi ».n; ».« MMgi an.Ba;iafti 


Mar- 14 1 Mar. 7 i Fab. 2a YWK *86 


Ind. dlv. yield % 


5.11 


5.17 


5.28 


547 


Ind. PIE Ratio 


0.44 


8.95 


8.75 


8.45 


Long Gov. Band Yield 
M-Y-S-E. ALL COMMON. 


9.02 


9.01 


9.06 


ai5 


1978-79 


RtowandFaUt 

Mar. It Mar. is Mar. IS 


Mar. ; Mar. . Mar. . Mar. 
19 16 ' 16 14 : 


High > Low 


96.74 56.55 56.08 55.95. 60.38 


48.37 
. (til 


Issue* Traded -' 1,899 -1,836 ! B6S > 

Rta«B* - 871 j 948 766 

FaUs — 605 1 475 603 

Unchanged ! 423. j 413 489 

New High* ....... 98 , 79 .49 

New Lows » 14 * 8 g 


MONTREAL 


' Mar. 
I 19 


Mar. 

16 


l 

Mar.; 
15 | 


Mar. 

14 


1978-79 


High 


Industrial 

Combined 


I 244.55 245 &S 242.70; 241.53 ’ 24435 (HjA-Itt , 
: 24S.7S 245.25 244.55 24L5S i 2*5.76 fia-AfTSh I 


LOW 

IK^flVwrSl 

m.M liO/U 


TORONTO Composite > 1443.1 145B.I ■ 1427.5, 1419.8, 1445.1 (la.lWJi ! -MLl'iarir 


JOHANNESBURG 

Gold 

industrial 


2E1.7! 335,9 

506.5; 388,0 


254.1 

505.9 


332 J 

505.4 


290.7 uilrtt I 
309.9 <14.-J/raj I 


TU.D <%t> 
194 J Il5-5i 


NOTES; Overseas prices shown below 
exclude S premium.. Belgian dividends 
are after uridiholding tax. 
ft DM 50 denom. unless otherwise 
suud. yields based on net dividends 
plus tax. 

¥ Pta 500 denom. unless otherwise 
stated. 

ft DKr 100 denom. unless otherwise 
stated. 

't> SwFr SCO denom. and Bearer shares 
unless otherwise stated. ■ Y50 demon, 
unless otherwise stated, jt Price at time 
of suspension, a Florins, b Schillings. 


c Cents, d Dividend after pending rights 
and/or scrip issue. ePcr share. 
i Francs. 0 Gross div. “V. h Assumed 
dividend after scrip and/or rights Issue. 
k After local taxos. m % tax free, 
n Franca including Unilsc div. p Norn, 
q Share aplit. a Div. end yield exclude 
special payment. t Indicated div. 
n Unofficial veding. v Minority holders 
only, if Merger pending. * Asked. T Bid. 
S Traded, t Seller. ; Assumed, xr. Ex 
rights, xd Ex dividend, xc Ex scrip 
issue, xa Ex all. a Interim tinea 
increased. 


Mar. 

20 


Pre- 

vious 


19TS-3 1973- 9 
High Lm 


Australia < r < S9S.85 597.88 &7JFS 41L1R 

itJ) 

Belgium i ■■ 1 05. 12 105.19 IlfcJE! W-*i 

1^3 Hi 79 |23"P1 

Denmark L** 94. IB 9L52- » etlia 

(l* » (M-lth 

France i*n |u1 iu< 


Mur. 

20 


PfOV- 

VkHIS. 


1979ft ; 
High 1 


1878-3 

Low 


Germany f;;i 798.70 780.1 


Holland i/'r‘ 


76.4 . 76.4 


13.0 41.6 

<4,ioi fsr.n 

7o9.4 
fW. IPJ (17.51 

95.1 76.0 


Hong 559-W 66Sft2 

Roly i.j> 75.82 79.49 

Japan «u* 


fllfti 
707.70 
<4 .-9) 
32^3> 
B&'sn 


(*|4| 
3M.4 
{13 '*i 

llOrll 


448.05 448.46 <62.97 36<^> 
iJI.'lf 79 |4il1 
Singapore i-') 5E7.S9 566.39 414^0 sniO 
ri.'li 

Indices and base dates (all base 
values 100 except NYSE All Common- 
50: Standards end Poors—' 10: end 
Toronto 300 — 1.000; the last named 
baaed on 1978). t Excluding bonds. 
<400 Industrials. §400 Industrials, 40 
Utilities. 40 Finance and 20 Transport. 
9 Sydney Ail Ordinary. ;i Belgian SE 
31/12/63. *■ Copenhagen SE l/t/73 
tf Paris Bounca 1951. ft Commerzbank 


Spain <•/< 197.04 . <ul • IllJlf; _ 

.<3.v. ,i i9){K'l'i9 ) 
Sweden (r> 377.89 1 579.59 ; 4CI.CU 325.74 
•••■ t»-a i i3.i> " 

Swltzerlctm 5H.I ’KM r 425.7 asu 
• 1 - > «4'J| ! 

Dec. 19S3. §§ Amsterdam iodiutricf 

1970. tVHeng Sang Bank 31/7,1}- ' 
g.l Banco Commercial* Italian*. 1973. 
a Tokyo Nnv SE A/\fV3. b Strain 
Yanas 1966. c Closed, tf Madrid Si 
29 n 2/78. c Stockholm Iriduairifl 1i'1/'S8. 

/ Swiss Bank Corporation. u Unavail- 
able. 

MONDAY’S ACTIVE STOCKS 

' Cfling* 

Slocks Closing On 
traded puce 
27 

264 

531, 

7* 

* 


Gulf Oil 
Texaco .. 

Exxon 

Amer. Motors 
Norton Simon 
Abbott Labs 
Occirinii Ptlm. 
C.f. Realty ... 
Phillips Ptrlm. 
Std. Oil Ohio 


...I.Itt.aOO 
.. 668.900' 
.. 498.800 
457.100 

342.500 
324,900 
310.700 V 
764,300 
284.000 

275.500 


d I\ 

-+ 

- V 

+ ?I 

i _ ‘ 7.' 


GERMANY ♦ 


Mar. ZO 


Price 

DM. 


■for Dlv. Yld. 


AEG.™ 

Allianz Versich- 

BMW 

BASF 

Bayer - — 

Bayer. Hypo ...... 

Bay.VerelnsblL. 
Commerzbank.. 
Conti Gum mi .... 

Daimler-Benz.^. 
Degussa .. 

Demag 

Deutsche Bank. 
Dresdner Ban K~ 
Dyckerhoffze t. 
G Utah off nung... 

Hipag Uoyd 

Harpener 

Hoechst 

Hoesch 

Horten 

Kali und Salz.-- 


61-9 -0.2 
485 -4 
228 -2.1 
136.6-0.2 
138 

270 


66.8-0.9 — I - 


_ 245 


273 28.12 5.1 


165 -3 9.58 2.8 

220 —0.5 . 18.26 4.1 
97 -2.0 14016 7J 
142.8 -0.7 *15.6 5.4 

134.5 *0.3 ;ia.?9. 7.0 
46.8-0.1 

148^ t0.5 - 9.36 3.2 
142.8 — 0.2 14.04 4j9 

Karstadt 330.50 23.44 3.6 

Kaufhof 242 t2 18 J9 3.9 

Klockner DM.lflO 89 *0.5- — — 

KHD 191 ;O.S 18.76 4^ 

Knipp DM- 100- 91.1 +0.1 — — 

Lipde 277 -3 25 4.B 

Lo'brau DM.100 1.460 -30 25 8.6 

Lufthansa 88^' 9.36 5.3 

N.AN • 198 —0.5 21.68 5.5 

Mannesmann. 159.3—0.2,17.18 5.6 
Metallgea.... — 1' 265 +1.0 IIL5 2.4 

_ ' 542 28.12 2.5 

177 +1.5 . — . — 

158.5 +2.4 , — — 

157.2' +0.3 i 25 7.5 

245 -1.0 28.12 5.7 

267 tO.I 25 - 4.7 

242 17.98 3J 

1065-0.4 tl2^ 5.9 

168.5 +1.5 16.16 5.0 

143^+1.0 9.38 33t 

896 28.12 4JB 


Munchener RcK- 
Neckermann..J 
Preuss'gDM 100, 
Rhein West Elect, 
Sobering.. — 

Siemens ....; 

Bud Zucker 

Thyasen A.G 

Varta 

VESA - 

VereinsAWstfik 


Volkswagen. i ....__23lJ + I^jO 25 . 6-3 


AMSTERDAM 


Mar. 20 


Price" *+ "or T Div. : Yld. 
fi*. — * s. 


Ahold rFI.20i„... 

Akzo (F1.20i 

AJg’mBkiF1 100)- 
Amev 1FI.IO1 — • 

Amrob'k fFIJIOi.. 

Bljenkorf 

BokaW*stfn<FI2fl 
Buhrm' Tetter' . 
0sev'r-NDU(n2O 
Ennia N.V. B'rer 
EurComTsbFIlO 
Gist-Brae iFIQ 
H nineteen IF1251' 

Hoog'ns {FI.201.J 

HunterD^FI-100 

K-L.M-in.10O)..., 

Int. MulleWPI.201 

Nat. Nad insFllff 

NedCr'dBkR-SCM 

NedMidBkfFI.SO; 

Oce fFI-20}- ! 

OGEM m.lOl.._i 26 w.... 
Van Ommeren..' ’172 —2.3 
Pakhoed «n.20j 43.5 +0.5 

Philips fFT.10).... 
RjnSchVeriRiM: 

Robeco (FI. 50)..: 

Rolinco (Fl.50i„ 

Rorento fFL50i_ 


122.6—0^ ,22 ' 3.6 

28.5 -0.3 — : — 

557.0 +1.5 A25 • 7.0 

92.5 50 | 5.4 

76.8 _/25 r 6J 

89^1 +1JB 26 5 A 

120.4 -0.6 *80 , 6.7 

72 26 i 7.2 

268 — 2.S h*40 2.9 
1B9.1 +1.6 A37* 5.4 

70.9 + 0.9 94.5 4^ 

35 80 J 5.7 

86.1— 0.1: 14 14.1 
29.6—1.0 ' — | — 
21.0.— 1-2 
99.7:— 2.0 1 
42.2'— 0.7 

108.9! + 0.1 1 

37.6 — 1.0 ' 

204.5 

172^+0.7 


12. 

m3 

19 

48 

21 

24 

38 


4.1 

3.0 

SJB 

4.4 
7^ 
531 

4.5 


24 • 932 


22.6-O.li 17 ! 7.4 
36 —1.5 ! — : - 
167.0+0.5 26-4 8.0 
129.0+0.5 s 1 — 

122^ *193 3^ 

RoyalDutchREO!' 134.3-0^ 5S.76; 8.0 

Blavenburg : 251.5 20 i 7.9 

Tokyo P*« HldsS 183 —1 -50.M, 0.6 
Unilever iHJOV 123.4-0.3 r42.& 6.9 

Viking Res. ; 46 +1 :$0-» 1-0 

Volker Stavln ...< 85 -1+1 j 10 16.6 

Wcst-Utr. Hypote 401 ,—7.2 , 33 1 4.0 


COPENHAGEN * 

' • Price ’+ or" 

BJfMar. 20 Kroner' — 

Div. Yld. 

u 1 w 

At 1 JO 

I i Andelsbanken... 

1473 4 ! -i a 

fl2 : 7.4 

1 [ Dansko Bank....l 118 km — i; 

12 '10.1 

East Asiatic Co . 

180V— U 

12 9.2 

FinansbanKen... 

159V-V • 

13 8.1 

Bryggerier 

3751;— U 4 

12 4.4 

For Papir 

104 


Handelsbank.... 

118*4X1—1; 

12 i 9.3 

G Nthn H 0tr90> 

325 :+ 1 

12 ! 3.3 

Nord Kabel 

1841; -21; : 

13 i 6.5 

Novoind'stries B, 

2043* — Ik l 

a : 3.9 

Oiiefabrik 

127 


Privatbank 

ISlkM-k - 

15 | 9.9 

ProvinsbanK^... 1 

.1341;*! — 1; i 

11 , 8.2 

Soph.Beronsen.' 

399 V —Ik 1 

12 3.0 

Supcrfo* 

188k -k i 

12 6.4 

VIENNA 

; 

Prioe -*-or : 

Div. Yld. 

1 1 Mar. 20 

% . - ; 



Creditanstait....- 

Pertmoosar. 

Selects - 

Sempertt 1 

Steyr Daimler..^ 
Veit Magnesit-..- 


345 

265 

370 

68 

221 

245 


’ : 10 j 2JB 

' 9, 3.3 

38 ! 8A 

! — I — 

•^1 ; 8* ‘ 3.6 

+ 1 10 4.1 


TOKYO T 



~ 


• Price* + or ■ Div 

Mar. 20 

; Yen 

— 

• % 

t Amiri Glass.... 

..i 342 

-3 

; 14 

{ Canon 

J 564 

,+5 

• 12 

Casio.........:.... 

. '-888^ + 8- 

! 29 

Chlnon. — 

..! 360 

—5 

■ 20 

| Dai NlpponPrint! 535 

•+2 

I la 

i Fuji Photo. — 

852 

+ 9 

1 « 


.. 250 

+ 1 

S 12 

1 Honda Motors 

..1 478 


.. 18 

I House FCod.... 

J 980 


.. 36 

! C. Itch 

260 

-a 

12 

[ Ito Yokado ... 

..1,490 

'+1C 

i 30 

1 Jaccs.... 

738 

-8 

1 I* 

I JJLI — 

..2.990 

: + M 


Kansai El ecLPw, 1. X 50 

' + IC 

j io 

Komatsu 

_ 350 

•—1 

! IB 

Kubota 

.. 280 

-3 

• 15 

1 Kyoto-Ceramic . 3.930 

:_10 

36 

l Matsushita' lnd. 656 

: + 10 

: 20 

i Mitsubishi Bank 335 


. f 10 

! Mitsubishi HeVy. 132 

-1 

: 12 

j Mitsubishi Corp 423 

+ 2 

. 13 

J Mitsui ft Co 

..' 319 

—4 

' 14 

M'tsukoshi 

.. 492 


. 20 

Nippon Denso. 

.1.420 

■■*40 

15 

Nippon Shfnpan 731 

—8 

12 

Nissan Motors. 

. 670 

:+« 

1 16 

Pioneer 

.2,290 

+ 80 

• 48 

Sanyo Elect... 

- 297 

•+5 

13 

Sektaui Prefab 

810 

+ 10 

30 

Shiseklo.— — . 

.1,120 


., 20 

Sony 

. 1.870 

1+40 

40 

Taiaho Marine 

. 242 

h" 1 

i 11 

Takeda Chem 

.' 530 

1+17 

: is 





Teijin 

136 


. 10 

Tokyo Marine-. 

.- 499 

—3 

li 

| Tokyo Eloct Powi 1,030 

1 

b 

i Toray 

182 

: + l 

i 10 

| Toshiba Corp.. 

i46 

.... . . 

. 10 

I Toyota Motor- 

.i- 842 

-1 

i 20 

Source Niteko Securities, 

Toky 

! BRUSSELS/LUXEMBOURG 


1 

i 

Dlv. 

Mar. 20 

: Price 

■ + or Frs. 


! Frs. 

• — 

Net 

Arbed 

-2,250 

-35 

- 

Bekaert B” — 

2,570 

-10 

116 

C.B.RL Cement. 

1,168 

— 4 

10O 

Cockeriil— 

.. 495 

-1 

1 - 

EBES 

2,425 

+ 5 

177 

Electrobell. ..— 

6,870 

-40 

465 

Fabrique NaL- 

5.300 


100 

G.B. Inno Bm. . 

.2,500 

+ 5 

150 

GevaerL 

1.376 

+ 8 

> 85 

GBLCBrux Lj — 

. 1.725 


> 90 

Hoboken — - 

3.010 


170 

Into ream. 

1.895 


142 

Kredletbank.... 

.7,150 

-+10 

290 

La Royal e Belga6,380 

; + 30 

<325 

Pan Holdings... 

2,620 


12.36 

Petrofina 

,3.910 

—10 flBO 

Soc Gen Banque 3,500 



220 

Soc. Gen. Beige'2^45 

— 5 

140 

So fin a 

{3.465 

;-30 

215 

Solvay— 

2.630 

'-5 

A2.10 

Traction ElecL.>2,eSS 

—35 

170 

UCB 

.1.356 

-2 


Un Min. (lllOL. 

: 896 

1+18 

SO 

Vfelle M'ntagne l.BlQ 

1+10 


SWITZERLAND * 




: Price 


Mar. 20 

’ Frs. 

— 

% ; 

Aluminium 

1,460 

+ 10 

a ! 

BBC ‘A‘ 

1.930 

+ 10 

10 I 

ClbaGelgyFr 100 1,260 

— 15 

22 

Do. Part Cert., 

r 995 

-5 

22 | 

DO. R*.-|..., 

i 700 


22 1 

Credit Suisse... 

2.360 

1—5 

16 

Electrowatt 

;2,OaO 

H5 

ioJ 

Fiachorf Georg)..] 720 

j— 5 

5 

Hoff man PtCert 79.000 

:-5oc 

iioa! 

. Do. (Smain.... 

.7.900 

[—25 

110 

(nterfood 8.—. 

4.200 

-25 

21 

Jetmoli (Fr.100) 1.600 

+ 5 

21 

Nestle (Fr. 100)3.635 

-10 

■H.6 

Do. Reg - 

2.300 

— 20 

n86,7 

Oerlikon B(F2S0 2.540 

-5 

15 

PlrellitFlOOl 

291 


15 


-25 

25 


'ESI 

— 1 

26 

Schind’rCtFlOC 

328 


12 

SuizerCNF.lQO 

'351 

+ 3 

14 

B-iVii ''n 

1 838 

-3 

10 


> 394 

-2 

10 



40 


+ 5 

20 

Zurich Irts— ... 

18,750 

-lHOl 44 [ 

1 I 

MILAN 





Price 


Mar. 20 

Ure 

— 

Lire 

AN 1C 

38.90 

-0.75 


Bastogl. 

683 

-6 

. _ 1 

Flat 

2.771 

-10 

ISO 

Do. Priv. 

2.206 

+ 2 

160 

Flnetdar- 

182 

-7.5 






italsldar — . 

426.25 

—6.75 


Mediobanca — 

34,400 

+ 100 

1 ?M' 

Montedison — 

199 




ORvettf Prtv — 

1.130 

-6 

! 

Pirelli ft Co 

1366 

-34 

13o! 

Pirelli SpA- 

889.6 

-7.5 

BO 

Snro Viscosa.— 

1,026 , 


_ J 


2.0 
■ 1.1 
1 1.5 
! 2.8 

I 1 - 7 
1 1.1 

! 2 - 4 
! 1.9 
: x.8 
i 23 
, 1-0 
OS 

: OA 
1 2.6 

2.7 
0.4 
1.5 

1.5 

4.5 

1.5 
2.2 
2.0 
0.5 
0.8 
1.2 

1.0 
2.0 

1.8 
o.a 
1.1 

2.3 

1.4 
0.8 

3.7 
1.1 
3.9 

1.4 

2.7 

3.4 

1.2 


AUSTRALIA 


Mar. 20 


+or 
AusLS — 


8.3 

7.3 
6.5 

8.4 
6.0 
6.3 
5.2 


3.9 

3.2 

2.9 

4.6 
6-3 

6.2 
631 
7JI 

5.7 

6^0 


AGMR. f25 cents) ! 

Acrow AustnaliA 

AMATIL SI... ’ 

Ampd Exploration 

Ampol. Petroleum.,.. 

Assoc. Minerals........ 

Assoc. Pulp Paper 9 

Audimco 25 dints- : 

Aust. Consolidated Inds.: 

Aust. Foundation Inv. 

Aust. National industries; 

AWL Oil ft Gas 

Bamboo Creek Goto 1 

Blue Metal lnd. j 

BoraL i 

Bougainville Copper ........ 

Brambles Industries 

Broken HIM Proprietary.. 

BH South 

Carlton United Brewery. 

csRfsii 

Cockbum Cemeirt. 

OolesfGJ.l 

Cons. Goldfields AusL.— ■' 

Container (91). 

Oonzina Riotinto 

Certain -Australia ! 

Dunlop Rubber (SOcentii 

ESOOR 

Elder-Smith 

Endeavour Resources.... 

EZ. Industries 

Gen. Property Trust. 

Hamortley. — 

Hooker 1 

Id Australia J 

Inter. Copper 1 

Jennings Industrie*. j 

Jimbertana Minerals.. ( 

Jones (Davfdl ‘ 

Leonard Oil 

Metals Exploration : 

Metramar Minerals- 1 

MIM Holdings..- 

Myers Emporium } 

News 

Nicholas International... 
N- Broken H’d'mgs (90e). 

Oakbridga ... J 

Oil Search ; 

Otter Exploration 

Pioneer Conorete j 

Heddtt ft Col man I 

Sleigh (H.C-) : 

Southland Mining j 

Spargo* Exploration 

Thomas NaL Tranx 1 

Tooths (Si 

Waltons 

Western Mining (60c|~...: 
Woo [worths ._ 


PARIS 


tO. TO 
toas 
12.37 
. 11.68 
10.76 
11.95 

tl.BOti* 

T0.30xc 40.03 
11.79 -0.01 


+0.U 

.+ 0.02 

+BJW 

;-o.oi 


11.01 

11.70 
11.13 
t0-20 

51.09 

ra-32 

11.92 
11.84 

tZIAO 

11.58 

11.78 

13.60 

11.26 

12.15 
14.05 

13.10 
13.80 
11.45 

10.93 
tOJO 
t2-75 
10^5 

13.30 
T1.52 
ta.57 
10.88 
12.26 

50.30 
tO. 88 

11.15 

11.16 
10.23 

10.71 
10.17 
13.28 
U.BO 
12.52 
10J96 
11.50 

tl.48 
10-12 
10.47 
11-49 
12.70 
tO- 65 
10J5 

10.40 
11.37 
11J93 
10.73 

12.41 
11.49 


+0.01 
-0.05 
-0.07 
-L0 1 
.40.01 


-0.04 

-0411 

-0.10 


STOCKHOLM 

" Price" "+'or 
Mar. 20 .Kronor — 

TOiifc-Yid 
*•».; S 

AGA AB (Kr. 401. 

200 -1 

: 6 jiu 

Alfa UvaltKr.Sc! 

133 ' 


ASEMKr.SOl 

74 —0.5 

• 

Atlas Cop. Kr25. 

105 

7£M 

BUIanid 

59.5+1 


Bofore ' 

123 -2- 

• ® 

Cardo 

178 

5.75-32 

CeHuloca. ! 

25B -2 

•11 f*.l 

EJeq'lux’B'iKrfiO 

108 --1 

.5.».4B 

Ericsson B(Kr50 

136 -1 

1 8 ,M 

Esseite iFreei... J 

300 a : ts- 

Fagerrta 

125 

4 , Ji 


Oranges CFreoi..; 
Handetsbanken j 

Marabou — 

Mo Och Domsio! 
Send vik'B'Kr 100: 
S.K.F. -B' Kr.&O- 
Skand Enakilda.1 
Tandstlk B(Kr50i 

—04)6 Volvo (Kr 30) ...i 


57 

367 

157 

92 

246 

67 

148 


;+-» ■ .185 50 

9.5.1 

-1 ;8A0 - 
-5 A3V-2A 
; — IA-4.5 ^6.7 
-a : 9'! 8.1 


-0J5 

-0.10 

l _a. ..s. 

j-0.10 

j-’i'S 

'4 bin 

I40.M 

S-Q4B 

40.03 

t+04)2 

;-o.02 

•-"dloz 

H-OJtt 

j-oJoi 

1+0 4TI 
,-OJB 


(-ioa 

1-0.03 

l— - 

l+fl.OZ 

hO.OI 

1+iei 


40.02 

,411.03 

+0.01 

,40.08 

- 0.01 


OSLO 


Mar. 20 Kroner 


71 -5.-0.3 1 . 5.' 6.0 
65 . 40.51 r ' 

87. '— Q.5 ! 717.0 


Price ' 4- orT Div-.Vltt 
Croner — 1 \ ' % 


Bergen Bank... 

Borragaard 

Creditbank 

Koanos. 

Kredltkassen... 
Norsk HydroKrSj 
Storebrand....,..! 


OB^ai t03 • 6 ! 6.0 

114^ *-1.51 II . 8.8 
395 ;4 85 I 20 1 6:1 
111 +1 ! 11 • 9.9 

259 1-1 ; 12; 3.7 
X07.S0;— 1.25' 7 ; 63 


Mar. 18 


1 Price 4- or 
T Frs- j — 


Renta 4* ! 

Afrique Oct’d-t 

Air Liqulde. 

Aquitaine 1 

BIC . — : 

Bouygues 1 

B.S.N. Gervais... 


772 

935 

394 

409 

525 

715 

476 


til 


+ 6 
1-0.5 
—3 
1 + 3 


Dlv. Ykf- 
Frs.) % 


Garrefour._ 1.700 


2.6 

2.7 
tJB 
2.2 
52 
3j4 

2.4 

3.4 

1 A 

1.4 

2.5 

1.4 

2.4 

3.8 

i.a 

5.2 

1.6 

2.4 

3.6 

4.0 

4.2 

2.5 
i.g 

3.0 

1.7 


C.G.E— 

C.I.T. Alcatel^; 
Cie. Banealre.... 
club Maditer ...J 
Cr’dltC'mJFr'cel 
Creusot Loire — I 

Dumcz — 

Fr. Petroles 

Gan- Ocoid 
imetai..— 

Jacques Bbrel J 

Lafarge 

L'Oreal-....:...-. 


id'iitie 


Leg rand — 

Mais'nsPboeoixl 


380 
990 
42B 
440 
138 

53 
551 
146 
264 

54 
104 
238 
679 

1.622 

530 

Mtcheiin “B*'. .J1.000 

MoetHennessey) 

Moulinex. 

Nord (Cle du) — | 

Paribas. 

peohiney. ... — 
Pernod RicardJ 

PeugeotGItroen 

Podlain 

Radio Tchntquej 

Redoute 

Rhone Poulene 

SL Go bain 

Skis Roarignol.. 

Suez. - - 

Teiemeoantqu* 

Thomson Brandtl 

Usinor — . 


41;: 0 6 
21.75; 7.4 
165 4.2 
29.^1 5.3 
13.88 2.6 
, 42 < 8.9 
, + 0.5 40 8.5 

1 76 ■ 4.4 

2 31.6 8.3 

..J70.as; 7.0 

1 12 ! 2.7 

7.5; 1.7 

i 12.73' 6.8 

I _ 


JOHANNESBURG 

MINER. 

March 20 

Anglo American Cpn.' 
Charter CansDlitfatod . 

East Drieiontein ;. 

Harmony 

Kinross . 

Kloof ...; 

Rusretiburg Platinum 

St. Helena 

South van! ' 

Gold Fields SA ■ 

Union Corporation ... • 
Do Beers Deferred ... 

Blyvoaruitzicht -. . 

Fast Rand Pry. .. 

Free State Gedutd 
President Brand .. 
President Suyn .. 
Srilfontem 

Wolkom 

West Driefoniein 
Wostsm Holdings 
Western Deep ... 


Rend . +or- 


7.30 

+0.05 

14.50 

-o.os 

14.60 

-0.10 

7.65 


. 6.50. 

•+0.CS . 

12.30 

■-0.2D 

2J90 


18.75 

-0.25 

11.30 

+ 0.15 . 

32. ZS 

.+ 0.25 


1 

;+Q.a 
i+13Jj 
-0.5 
(-0.8 
+ 4 

I— 1. 


494 

125^, 

26.d 


+ 0.4 

+ 0.8 

219 i 

77.8, + U.j 7.6 


32.75! 8.1 

14.V 9,7 

lOSJ 2.5 
5,7 jl 2.5 

auo a7 
IBJW s^s 
38.7fi.2.3 

aai 7^ 

37.5 3.4 
12.b! 2^. 

i 

2.2S 8.6 

M.l« 4.6 


297 1+8 
370 +1.5 

155 +2 

400 -8 
446.11-7.9 
104.9,-0,6 
134.6+0.1 
1,790 -10 
280 |+3 
731 1 + 3 

210 I 

11 AS) +0.86! 


7 - B , 

17^! 

27 

30 

g 


39 

27 

25.6j 

16.3 


9.7 

2.S 

4.7 

6?6 

6.9 

8.8 




2.1 

8.0 

3.8 

73 


BRAZIL 


price 1 4- or Cruz, Yld. 
Crux — j Dtv.| % 

Aceslta I 0.B0 i— O.OGO.IB IS.U 

Banaodo Brazil. 1.41 !— 0.04 0.12 8 jl 
Banco ttauPN.. 1.34 -O.Bl!0.37’».81 

1 1-09 +0,04 0.087.34 

2-02 -0.W 0.80^8.80 

I SO L iO.X3B.67 

1.70 1 + 0.8+0.18)9.41 

J-85 -4L#2!Q.Srn.M 

5-55 +0^q:0A8!4.E» 

1 .28 _ L 0a7: 13.48 

Turnover Cr. 71.3m. Volume BO.Tmr 
Source: Rio de Janoira S6; - 


BelgoMi'eiraOPj 

Lolas AmerO.P 

Petrobraa PP....I 
Pirelli OP. 

Souza Cruz OP n 

unip pe 

ValeRtaDoce PP 


13.50 
6.40 
-1.95 
0.97 xd. 


175.25 

3.50 

40.00 

2.80 


7.1S 
8.65 

16.30 
. .8.10 . 

129.50 
18 75 
15.00 
i- .7.55 

6.30 
t«.00 

35.50 
16.40 

. • , INDUSTRIALS 

Anglo-Amer. Jntfust..„ 

Barlow Rand 

CNA Investment* ; 

Currie Finance 

De Beerg Industrial ... 

Edgar* Consd. Inv. ... 

Edgars Stores 

Ever Ready SA 

Fod. Voltes belongings 
Greoiermana Stores ... 

Hulena 

LTA r..,. 

McCarthy Rodway ... 

NedBante 

OK Bazoars 

Premisr MUling 

Pretoria Crnnont 

Protaa Holdine* 

Rand Mines Properties . 

Rembrandt. Group 

HetM '. 

Snpe Holdings 

SAPPl • 

C. G, Smith Sugar ... 

SA Breweries 


Unhiec- 

Financial Rand U.k$0.74 

(Discount of 37.0%) 


-o.io 

-0.05 

+ 0.10 

—0.25 

-0.15 

,+ 1.00 


+ 0 03 
+0J5 
+0.05 




- 0.10 

-005 


- 0.02 


2.08 


13.50 ' 

‘ '+0.02 

2.70 

•+om 

12.35 

-a 03 

10.7X 

;+0.02 

3. 28 


7.70 


t5.W) 

+ P to 

4.53 . 

..+001 

1.85 

-0 « 

2.40 

■+n.m 

3.77 

+0.07 

0.40 


. T.BO 



'+0 05 

6.00 


1.39 

-0.01 

1ZJO 


1.32 . 

■+0.02 






SPAIN * 

March 20 

Aeland 

Banco Bilbao 

Banco Central 

Banco Exterior 

B. Granada £1.000) 

Banco Hispana 

Beo. !. Cot. (1.000) 
Bco. I. Modlterrenao 

Banco Madrid 

B. Santander (250) 
Bco. Urqui)o (1,000) 

Banco Vizcaya 

Banco Zaragozano ... 

Sank union 

Drags do* 

Espnnola Zinc ......... 

Pecaa (1J«0) 

Gal. Praciados 

Gp. Velazquez (400) . 

Hldrola 

Iberduero 

Potroliber 

Pecroloos 

Solace 

SogafiaA. 

Telefanica - 

Union -Elec 


Por cent 
134 
300 
328 
278 
134 
2S6 
169 
111 
213 
336 


- 1 

- 4 

- 6 


- 3 
~ 4 


- a 

- i 

- 3 


TO 
240 
1S1 
202 

97 — ■ 

58.50 - 2 

70 - 2 

165 - — • . 

73.75 - 1 

89.76 - 1 

100 — 

184 - 9 

45 - 1 

730 — 

mBP + 0.50 

78.75 - 2.55 
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►lump in 
irable 

arm profits 

John Cherrington, 
ri culture Correspondent 

_>EAR indication of possible 
re trends in' British farm- 
can be gained from the 
ts of Laurence Gould, the 
consultants, 
e performance results of 
op 25 per cent of their 
d farms show that inten- 
arable farms growing 
oes and 'vegetables hove 
i serious profits slump since 
irougbts of 1975-76. 
e profit per’ acre on the 
le fell from £254 in 1976. 

0 in 1978, below even those 
e years 1973-74. . 
contrast, the profits of ex- 

ve ‘ arable, ■ mainly cereal 
have shown a gradually 
; trend and the indication 
at should“the present low 

1 for. intensive crops per- 
nore of the managed farms 
turn over. «o extensive 
ns. 

,.s will be encouraged by 
devaluation of the Green 
i, which will automatically 
cereal prices. 

- ; profitability of dairying 
m creased greatly, compared 
the drought years. But it 
ointed . out that should 
threatened Community 
ires to restrict output be 
merited, what the report 
the present boom in dairy- 
ould soon fade out 
. dairying is still showing a 
return on tenants' capital 
out 33 per cent Even so 
eturn on extensive arable 
t under 40 per cent. ' 

- :f and sheep have shown 
ising profitability over 
'4 but since 1976 profits 
been on a plateau and the 
l on tenants’ capital is no 

than 20 per cent The 
. of all this is that if your 
.suits extensive cereal 
ng. there is no sense, in 
anything else. 

-ickel strike 
-ace bid fails 

iNTO — An Ontario Govern- 
mediator said efforts to 
3cp Metals Company and 
irkers to resume contract 
lations have failed. 

Ming. a provincial 
.tor, said he had spoken 
itely with the company. 

- representatives of the 
:rs yesterday. 

o's 11,700 workers at the 
iry mines have been on 
since September 16.. 

ar . 


Move to suspend Chicago 
gram trading fails 


BY DAVID LASCF1 IfS IN NEW YORK 


TWO LEGAL setbacks in the last 
24 hours appear . to have 
seriously damaged: the efforts of 
the U.S. Commodity Fu tures 
Trading Commission (CFTC) to 
regulate the markets. 

In what seems to. be the -final 
episode in the Chi cago wheat 
futures "wrangle the CFTC with- 
drew late on Monday inght-from 
its battle to suspend trading in 
the controversial March contract. 
After consulting with _ the 
Solicitor General, who represents 
Government . agencies in all 
litigation, the Commission *aid 
it would. not appeal an earlier 
court decision overturning its 
order suspending trading in the 
March contract 

A Chicago court, ruled the 
CFTC had “ over-reached* itself 
with this order. The CFTC- bad 
ordered suspension of the con- 
tract because of ' what it 
described as a .potential major 
market' disruption due to large 


long open” positions held by 
a small group of speculators only 
four days before the contract 
was due to be closed. 

However, the cqurt agreed 
with a decision by thy Chicago 
Board of Trade that trading 
should continue to enable 
traders to liquidate their posi- 
tions. In forgoing an appeal 
against the court’s ruling, the 
CFTC effectively acknowledged 
defeat though it put out a state- 
ment that its action had focussed 
attention on a potential market 
disruption, and brought about 
an orderly liquidation. 

But the CFTC will appeal the 
Chicago judge’s ruling that it 
had over-reached itself on the 
grounds that the court “ im- 
properly circumscribed the 
exercise of the commission's 
emergency powers.” If pursued, 
this appeal could, observers be- 
lieve, turn into a majo r tes t 
case for the four-year-old CFTC 
whose existence has never been 


secure, even at the best of times. 

The CFTC took another blow 
yesterday when Wiscope S_A., 
the Swiss commodity trading 
subsidiary of London’s Guinness 
Peat group, appealed success- 
fully against a CFTC order 
banning it from US. commodity 
futures raarices for failing to 
co-operate in investigations of 
alleged price-rigging in the 
coffee markets. 

A Washington court granted 
Wiscope a stay in the order, and 
told the CFTC to reconsider its 
decision. A spokesman at the 
CFTC said yesterday he did not 
know when this would be done. 

Wiscop e with held information 
from the CFTC's coffee inquiry 
on the grounds that Swiss law 
forbade disclosure of informa- 
tion about its clients. The 
CFTC suspected that Wiscope 
was acting on behalf of South 
American coffee growers buy- 
ing coffee to bolster prices. 


Brazil may end coffee ‘deals’ 


BY RICHARD MOONEY ‘ 

BRAZIL MAY abandon its 
system' of “special deals” for 
selling* coffee, Sr. Octavio 
-Rainho, the new president of the 
Brazilian Coffee Institute, 
indicated in Rio de Janeiro 
yesterday. 

' ‘Af a~ ceremony "to mark his 
taking office, the. new IBC chief 
said Brazil should adopt a. system 
of selling its coffee without 
“artificial aids.” This . was 
generally taken to be a reference 
to the special deals unde? which 
Brazil sells coffee to larger 
regular buyers at a discount .to 
the special price.' . - 

London traders thought a 
more straightforward ' coffee 
selling system in BrazQ would 
be welcomed but many doubted 
that: the special deals would be 
abandoned In the near future; 

Brazil's official price is cur- 
rently-.' not competitive with 
those, pf its Central .American 
competitors and any substantial 
cut in this price could'. simply 
lead to further reductions" by 
countries like Colombia and El 
Salvador. . The special ' deal 
system enables Brazil to’ tailor 
its price to market demand with- 
out overt reductions. 

However, Sr. Rainho.- who 
takes over from Sr. Camillo 
Calazans, head of the JBU since 
1974, said he believes .‘nbe best 


guarantee Brazil can offer its 
bnyers is the assurance that it 
wishes to sell coffee and the 
fact that it has always f ulfill ed 
its commitments.” 

He thought the country’s 
traditional customers would 
adapt themselves rapidly to the * 
new system. This would not 
detract from the controlling role 
played by the minimum export 
price and the contribution quota 
(export tax), he added. 

Brazil -could still operate a 
flexible coffee marketing system, 
he said. 

Sr. Rainho thought Brazil 


could sell more than the 12.6m 
bags (60 kilos each) of coffee 
exported last year. But he 
warned that it had to look for 
better prices to increase 
export earnings. 

Brazil's export policy should 
be based firstly on increasing 
its share of the world market in 
step with the recovery in its 
own production, he - said. 
Secondly, he added, the prime 
responsibility for export sales 
must rest with private 
exporters, with the IBC playing 
a supplementary rote when the 
need arises. 


Malaysia tin price rise urged 


KUALA LUMPUR — The 
Malaysian Government said it 
will continue to press for an 
increase in the “floor” and 
“ ceiling " prices under the 
International Tin Agreement to 
reflect increased costs of pro- 
duction.. 

It said in its mid-term review 
of the 1976-80 five-year plan 
that tin production bad fallen 
by 2.3 per cent annually since 


1975 to 60,000 tonnes last year. 
This reflected continued deple-. 
tion of ore deposits on available 
minin g land and the mining of 
lower grade tin-bearing ground. 

However, it was optimistic 
tin output would recover in 
response to revised tax cuts 
made by the Government and 
continued prospecting . for 
potential tin-bearing areas in 
peninsular Malaysia. 

Reuter 


Rice output 

'growth 

forecast 

MANILA — World production 
of rice is expected to reach 435m 
tons by 1985, compared with 
375m last year, - the Food and 
Agricultural Organisation 

(FAO) said here yesterday at an 
international conference on the 
crop. 

An FAO paper on prospects 
for the next five years said most 
of the increased output, at a 
growth rate of 2.5 per cent a 
year, would occur in developing 
countries. 

Excluding China and the 
other Asian centrally-planned 
economies, developing countries’ 
production should rise to 229m 
tons by 1985 from 163m in the 
1972-74 period, at a growth rate 
of 2.9 per cent, the paper said. 

Production is expected to 
grow more quickly in Africa 
and the Middle East than in the 
past and less quickly in Latin 
America, mainly due. . to 
increased plantings rather than 
the use of higher-yielding 
varieties. 

In . Asia, excluding the 
centrally-planned economies, 
production should grow by 21 5 
per cent a year to reach 198m 
tons in 1985, compared with 2.5 
per cent growth between 1962-64 
and 1975-r t. 

Production in China and the 
other Aiian centrally-planned 
economies is expected to rise 
from 136m tons in 1972-74 to 
178m tons by 1985 at a growth 
rate of 2.3 per cent a year, down 
from the previous 3 per cent but 
ahead of projected population, 
growth. • 

The projections are based on 
the belief that many developing 
countries wiU try harder for 
self-sufficiency, while Japan will 
encourage diversion of rice land - 
Co other activity. 

The FAO also forecast that 
international rice prices will 
remam low for the' next few 
months. 

A report said carryover stocks 
this year should reach 26m tons, 
not including China arid the 
Soviet Union, up 2m on last 
year; 

President Ferdinand Marcos 
of the Philippines said the five- 
member Association of South 
East Asian Nations (ASEAN) 
was studying the creation of a 
regional rice reserve that could 
serve! as a model for an inter- 
national agreement 

He=said ASEAN members had 
established an emergency rice 
reserve of 50,000 tons. - 

The next step was to study 
the feasibility of a full rice 
reserve which would have S' 
mechanism for stock accumula- 
tion and release. • • 


UN COMMON FUND 


Mixed feelings after 
three-year wrangle 


THE AGREEMENT to establish 
a special $750m fund to help to 
pay for market stabilisation 
arrangements for as many as 23 
commodities has brought a mix- 
ture of relief and apprehension 
to the main countries involved. 

A consensus reluctantly 
accepted at a 101-nation con- 
ference here early yesterday 
has laid the foundation for the 
fund’s creation by clearly lay- 
ing down its key elements. A 
■email committee is to be .set up 
to draft the articles of the 
agreement which will establish 
the fund. This process could 
take the rest -of this year. 

The conference’s apparently 
successful outcome was. how- 
ever, elonded by statements 
made afterwards by several 
delegations throwing doubt on 
the validity of the consensus. 

There is a sense of relief 
among delegates here because 
earlier discord on the common 
fund which bas been under' 
negotiation for three - year? 
appears to have been settled. 
But apprehension bas grown 
among both developing and 
developed nations that the U.S. 
and the Soviet Union might re- 
open substantive elements for 
further discussion in the new 
committee, thus scuttling the 
delicate compromise. 

If the fund survives its pain- 
ful birth it will go a long way 
towards dampening the increas- 
ing tension in relations between 
the richer countries and the 
poorer ones, who say they want 
to obtain a new international 
economic order which will be 
more responsive to their needs. 

The U.S. sounded an ominous 
note by stating after the con- 
sensus was adopted by the con- 
ference that while it was “fair 
and balanced” one of its vital 
elements — the system of voting 
for decision-taking — needed 
further study. 

The Soviet Union said it had 
further questions about -the 
method chosen for contributing 
to the fund -and the voting 
mechanism. 

The common fund is the vital 
element in an integrated com- 
modity programme agreed by 
developing and developed coun- 
tries in 1976 under which 
separate ' international com- 
modity agreements will be con- 
cluded for at least 10 and up 


BY BRI] KHINDAR1A IN GENEVA 

to 23 commodities. The 10 
“ poor ” commodities include 
copper, tea, cocoa, rubber and 
hard fibres. 

Under the consensus 
each international commodity 
arrangement seeking money 
from the fund will be expected 
to deposit one-third of its 
requirements with the fund in 
order to obtain credits for the 
remaining two-thirds. 

Although the planned fund’s 
key contents have been agreed, 
it will not come into being until 
an agreement has been drafted, 


developing nations will have 
47 per cent of the votes com- 
pared with 42 per cent for the . 
industrialised countries, 8 per, 
cent for the socialist states and.; 
3 per cent for China. 

The preponderance of the 
developing countries is dented, 
however, by additional condi- 
tions under which all key"., 
decisions concerning spending., 
from the fund will be taken by,- 
a three-quarters majority, and 
other decisions by a simple two- • 
thirds majority according’ to 1 
their importance. 


‘Base fund in London’ 

BY REGINALD DALE 


THE PLANNED 5750m 
common fund to stabilise 
world commodity prices 
should be based • in London. 
Mr. John Smith, the Trade 
Secretary, said yesterday. 

The UK would put in a 
strong bid for the new inter- 
national organisation, on 
which Industrialised add 
developing countries agreed 
at a meeting in Geneva 
earlier this week, he told a 
Press conference. 

. The fund would enbanee 
London’s role as an important 
trading ■ capital,' ' Mr. . Smith 
said. There were also good 
objective reasons for the 
choice, -Jn that most inter- 


national commodity markets : 
were based in London but - 
few United Nations organisa- . 
tions were located In the UK, 

Plans are already under 
consideration for the estab- • 
lishment of a major new - 
London World Commodities' 
Centre, providing conference 
and translation services, for 
the international commodity ' 
organisations already based in -, 
London. 

It is feared that the lack of 
facilities might tempt some or 
these organisations to move.? 
elsewhere and also damage I 
Britain's hopes of the - 
common fund being based In * 
London. i; 


and will not begin to affect com- 
modity markets until inter- 
national commodity! arrange- . 
ments are concluded. These 
arrangements are still being 
negotiated separately and their 
links with the fund have yet to 
be established. 

It was the tough U.S. position 
on the voting issue, in contrast 
to all its developed-nation 
partners," that held up final 
approval until midnight on 
Monday. Mr. Allan Wendt, UJS. 
delegate, said a developing 
nation demand for a do min ant 
share of the votes was unfair 
and was against established 
principles.- 

He argued for a system which 
would have given equal votes to 
both developed and developing 
countries. 

Under the consensus, as 
accepted by the U.S. so far,- 


. The developing countries a a*r 
China afterwards criticised^ 
these conditions as weakening! 
their position in the fund. 

As agreed so far, the fund* 
will have two "windows.” The* 
first will be used to pay foe. 
reserve stock management* 
operations in the international 
commodity arrangements. It 
will contain $400m, of which; 
$150m will be paid in cash, 
directly by participating govern- 
ments; $150m will be capital on 
call in case of need and $100m< 
will be callable capital to be“ 
used by the fund managers af 
guarantees to obtain loans on 
the open market. : 

The second “window” will 
contain $350m and will be 
used to finance measures other 
than the management of 
reserve stocks. ■> 

Editorial Comment, Page 20 ’ 


ITISH COMMODITY MARKETS 

SE METALS 

a raiay in BiivuHiayBMpiB-H **vr. 

<ng of da with forward iytal mowing 
up to £7,350 prior tD -closing at £7.340 
on Ida lata kerb- Jiraover ..I.415 


AMERICAN MARKETS 


*ER— Higher on . the London 
Exchange. Alter opening at 
and falling away to £1.009. 
ig ■ lack of loIlawMh rough 
from the previous day, forward 
hereafter gained ground, in fine 
imex. to. touch £1,030 prior to. * 
n the late kerb of £1,028. Tum- 
.800 tonnes. 

gamated Metal Trading reported 
the morning cash wire bars 
at £999.' 98.5. three- months 
9. 10. 10,5, 11. 12, 13, 13.5. 
15.5. Cathodes, cash £994.5- 
Wlrebars. three months £1.017, 
6. 17. 17.5, 18, 18.5. 19. 19.5. 
athodaa, three months £1,010. 
on: Wl rebars, three months 
19, 30, 29. 28. 27. -26. 26.5, 
ZJ£. 28. Kerb: Wirebers, three 
• £1,030. 29. 28. .27.5, Z7, 27.5, 
295. 30. 29.5, 29, 28.5. . 29. 
28. 28.5. 29. 28.5. 


kerb- Tflrnovar .1,415 

tonnes. * 

Morning: Standard, "ash £7,450, 45, 
three, month* £7,310. 20,.. 30, 40. 45. 
High Grade. £7.475. BO."' Kerb: Standard, 
three months £7,345. ■ Afternoon: 
Standard, three months £7.342. 50. 40, 
25. Kerb; Standard- three months 
£7,340. • 


' 1KAD 

*.m. 

Official 


p.m- | 
Pitoffioial | 

+_«" 


£ J 

£ 

£ 

£ 

Cash 

667^ 

-16 

564-6 

-IJ> 

imonlhs. 

636-7 . 

-8J& 

532^ 

-6 

Sect 'meat 

668 

-16 

— 

..•Ml 

OjS. bpot- 

— 1 

— 

•44 



about steady to close 15p lower with 
May 45p down. New crop barley values 
increased in thin trading conditions to 
close 5p higher on the day, Acll 
reported. 


TIN 


SJO,' 

Official 




High Grade 8 


Cub 


3 month* J 7386.95 (—10 


Settinn’t 

Standard 

Cash _ 



a-m. 

ff or 


+ «> r 

B 

Official 


Pwnffipiri 



£ 

£ , 

• •" £ 

£ 

n 

998-.B 

—3 

1010-11 

+ 6 

3S> 

1015-.6 

-2J5 1027-5-8 

+b.h 

nt 

998.5 

-3 

_ — 



B94..5 

-1 

1004-8 

+ 6 • 


1009-.5 

-2J> 

1021-9 

+b 

nt 

fl94.fi 

-X 

— 


t - 1 — 

— 

*90-8 

— 


7480-904— ID 


7490 Ho 


£ 


£ 

7445-66 

7345-66 


7416-80 


£ 

1-20 

, — 26 


ZINC— Very . steady with forward 
metal trading around the £400 levs! 
throughout the day. After easing mar- 
ginally to £398 in the morning, forward 
metal edged up to £404 but gave 
ground to close on . the late kerb at 
£400. -Turnover 10.23 tonnes. 

Morning: Three months £398. 400, 
399.5, 99. 99.5. Kerb: Three months 
£400. Afternoon: Three months £401. 
400, 1. Z 3. Kerb: Three months 
£403, . 2. 


WHEAT 

lYreterdsy’d + or 
M'mhf dose 


+_o, 


BARLEY 


7440-6 -2LBI 

3 months— 7840-5 -82-5, 7320-30 -27.6 

6enfem*c . 7445 -25 — 

Straits. R-, *11076 — 14 ( — 

New York: - — 


-Slightly easier. A fall In the 
market saw forward matariaf 


LEAD — Lower but well above the 
day's lowest levels. Lead mirrored 
copper with forward metal ope ning 
around £540 end dropping to £520 in 
the first ring on speculative and stop- 
loss "selling': However, the price rallied 
strongly Irom £520 to- close at £530 on 
the late -kerb. Turnover 8.125 tonnes. 

. Morning:" - Cash £567, 56, 566; 57. 
■ three months £522. 20. 22. 21. 22. 73. 
2$. 25. 24, 25, 26. Kerb: Thro® months 
£527, 28, 29, 30. Afternoon: Three 
months. £527. 30. 31. 31.5, 32. 33. 
Kerb: Three months £533. 32, 31. 30. 


ZINC • 1 

[ K* 

1 Official 


P-m. 

Unofficial 

t+or 

Caih 

Smooths J 
8'nunt — 
Srim.vrestj 

"£ | £ 
S8B.5-7.5 -Z2B 
399^-400-1.75 
387.8 j — 2 

£ 

590-1 

402-3 

'37.6 

£ 

+ 1 . 
+.75 


ALUMINIUM— Firmer In line with 
copper. . Forward metal rose to £751 
but this level attracted profit-taking and 
trade sailing which caused a slight 
setback to £748.5 on the late kerb. 
Turnover 8,250 tonnes. 

Morning: Cash £744.5, 47.5. 49, 48, 
three months £745. 44, 44.5. 46. 46-5. 
47. Afternoon: Three months £747. 48, 
47. 47.5. 48.5. 49. 49-5. 50. 505. 51, 
SO. 51. 50.5. 51. Kerb: Three months 
£750. . 51. 50. .48. 


dex Limited 01-351 3466. Oet/Dec Rubber 66.15-66.80 

lent Road, London, SW10 OHS. ■ 

Tax-free trading on commodity futures. 

The commodity futures market for the smaller Investor. 


INSURANCE BASE RATES 

f Property Growth - 1 12% 

t Vanbrugh Guaranteed ; 10.62% 

t Address, shown under Insurance and Property Bond Table. 
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Liverpool OSf-922 2846 
■ Avonmootfa 0272 8Z7071 
Grangemouth 03244 72237" 
FsBsnoM 039-42 70770 
Hul 0482 74688 - 



Commodity Analysis Limited- (CAL) believe tint 
several metals will move to new high ground in 
the near future.: You have an excellent chance 
to profit from this development by opening a 
metals trading account with CAL. This Will also 
entitle you to a free subscription to the highly 
successful Commodity Trading Recommendations 
(CTR) service, £150 per annum, produced by Chart 
Analysis Limited. 

To find out how you can trade in meeds with 
CAL and hear the latest forecasts, contact Mark 
King. 01-236 521 l or Paul Hinder Dqsseldorf 84321. 


Commodity Analysis Ltd. 
37*-39 Sf Andrew’s Hill 
London EC4V5DD or 
58-fComgsofleo 
400QDusseldorFl 



Aidmln'm 

S-m. 

Official 

1+0' 

p-m. 

Dtmfficul , 

1+« 

Spot 

3 months. 

£ 

747-8 

747-5 

£ 1 
—2 
-1.25 

£ -1 

751.5- 2 

750.5- 1 . 

£ 

+4.a 

+3-25 


- onus per pouno- + 
t On previous unofficial close. 

SILVER 

Silver wss fixed 1.95p an ounce 
lower lor spot delivery In the tendon 
bullion market yesterday at 360.85 P- 
U.S. cent equivalents of the fixing 
levels were: spot 732.4c. down 3.0c; 
three- month 748.4c, down 3.0c: six* 
month 763.0c, down 2.3c.' end 12-month 
788.4c, down 1.7c. The metal opened 
at 381-362^ (731 -734c) and closed at 
363-3S4 I ip {738-741 e). ■ 


ElLVflB 
• per 
troy or. 


Bullion ■+ or] I.M-K- 

flvinf- I — j ctOM 

price- | 


U-cr 


■> months. 

13 months 


Spot 1 360. BSp ;-l-96 365. 15p +1.5 

& months J 370. 25p -1.35 374.6p + U 

S78.35pM.96. — I — — 

3 93 .2 6p 1 -86j — j 

LME^Tu mover “l 70~ ('136) — lots - of 
10,000 oza. Morning: Three months 
370. 69.8. 69.9, 70.2. 70 A 70.5. 70.8. 
70.7. 70.6. Kerbs: Three months -370.9- 
Afternoon: Three months 370.5, 70.5. 
70. 69.8. 70. 72A 72.9. 73. 73 A. 
73A 73.4. 73.5. 73.6. 73A 74, 73.9. 
74. 74:2. 74.5. Kerbs: Three months 
373.5, .73.7. 73.5, 73. 

COCOA 

-In- a thin market levels once again 
traded over e narrow range before 
easing "sharply, at the end of the gay 
to close, et the lows, reported Gill and 
Duffus. 


Mar... 97.00 1-0.05 93.46 1-0.16 

May.. 99.10 -OJJS 95.06 -Q-M 

SepL 92.70 • —0-05. 86.45 -CJB 

Nov_. 95.70 -0.10 89.56 +0.05 

J*nj 99.35 — 0.06 1_93.80 [+0.06 

IMPORTED — Wheat: CWRS No.' 1 
13*3 per cent unquoted: U.S. DsiJc 
Northern Spring No. 2 14 per cent 
April-mid-May 84.50. May 83.75. June 
82.25. transhipment East Coast; U.S. 
Hard Winter 134 per cant March 90.00, 
transhipment East Coast: EEC unquoted. 
Maize: U.S. /French March 109.00, April 

110.00, May 111.00. transhipment -East 
Coasr. South African White unquoted; 
South African Yellow May 74.00 UK. 
Barley: English lead lor April 9800, 
April-June 98.50. OcL-Dec. new crop 

92.00, East Coast. 

Business dene — Wheal: March. 97.20- 
97.50. May 99.35-99.10, Sept. 92.60- 
92.60, Nov. 95.80-95.70. Jan. nil. . 
Sales 125. Barley: March 93.50-93:20, 
May 95.65-95.00. Sept. 86.45-86.35. Ncrw. 
89.50-69.45. Jan. 93.10-93.10. Sales: 
13Z 

HGCA — Locations ex-farm spot prices. 
Feed wheat: Berks and Oxon 94AD. 
Peed barley-. N.E. England 92.70, Berks ■ 
and Oxon 92.10. 

The UK monetary coefficient for the 
weak beginning March 26 (based on 
HGCA calculations) Is expected to 
remain unchanged. 

EEC IMPORT LEVIES— The following 
levies and premiums are effective for 
March 21 in order of current levy plus 
April, May and June premiums (with 
previous in brackets) all in units of 
account per tonne. Common wheat: 
85.52. nil, nil, 5.02 (B5.52, nil, nil, 
4.72). Durum wheat 131.52, 1X21. 021. 
0.82 (87.68, 0 21. 0.21. O.B21. Rye: 
87.68, 3.80. 3.80. 3.80 (90.58, 3. 85. 
3.65, 3.6S). Bariev: 90.58. rest nil 
(90.58. rest nil). Oats: 86.91. rest nil 
(8S.91. rest nil). Maize (other then 
hybrid for seeding): 78.82, 1.29. 1.29. 
0.48 (78.82, 1.59, 1.59. 0-46). Buck- 
wheat: 4.72. rest nil (4.72, rest nil). . 
Millet: 80.42, rest nil (80.42, rest nil). 
Grain sorghum: 82.85. 4JS7. 4.87, 4.87 
(82.85. 4.87. 4.87. 4.87). Hour levies: 
Wheat or mixed wheat and rye flour: 
131.51 (131.51). Rye floun 134.62 
(134.62). 

COFFEE 

During . e fairly active morning 
session ro busts coffee futures tended 
to drift lower as early trade selling 
proved prominent. In the afternoon 
the market wee influenced by ■ steady 
New York performance as earlier losses 
were gradually erased and prices 
finished “9 to +7.5 on . the day. 
reported Drexel Burnham Lambert. 


Physical closing prices (buyers) 
were: Spot S9.5p (58.75): April 61-6p 
(60.76); May 62.25p (61.25). 

SOYABEAN MEAL 

The London- market opened £l up due 
to above expected export. - figures 
reported T. G. Roddicks. Thm market 
remained steady for the rest of the day. 
with continued underlying - cash 
Interest. 


PRICE CHANGES 

In tonnes unless otherwise stated. 



Yesterday 

Close 

+ 3T 

Business 

Done 

Apn] 

Epertonnr 

725.flB.27.fl 

+ 1.5 



129.50-25.6' + 1^ 

129.60-188.90 

Oetober 

Dceemfier — 

Pobrnary 

April -.... 

128.BD-2B.Bl + 1J5 
127 .40-27.9, +1.16 
127^0-26.5 + 1 J 
127.00*0.0! -a7 




Mar. 20 
1979 

+ or 

Month 

ago 

Metals 

£710 

$1,466(76 

i 

■ 1 

Free Mict(es) 


$1,478/95- 

Cash w‘bar_ 

3 mth 

Cash Cathode • 
3 mth „ 
Gold troy oz_ 

Lead cash 

3 mth 

£1010.5 
£1027.75 
£ 1005 

£1021 a i 

$242,125 

£565 

£832.5 

+5.0 
+fi£ 
+ 5.0 
+ 5.0 
+ 0.25 
-7.5 
-6.0 

£1.001 

EI.017J5 

£994 

£1009.5 

$248,375 

£924.5 

£498 


Seles: 50 (23) lot* of .100 fon'nes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£104.50 (£104.00) a tonne elf for March- 
April shipment. White sugar daily 
price was fixed at £104.00 (seme). - 

Prices remained in a 50 point range 
all day in aulet trading conditions. The- 
Caribbean-UK freight rate element of 
the LDP was increased £0.50 rtf £12.50 
per ion, reported C. Czarnikow. 


Nickel 

FreemktfcLfilbl 220f5Sc 

Rlatln'mtr'y ©x £164.5 

Fmemlct £196 

Quloksirver $2S0i65 
Silver troy oz~. 1360. 85p 
3 months .._.570.25p 

£7.417.5 
l£7325 
S137.E1 


Tin cash-.- 

3 mths.-: — "~ 

Tungsten 

Wolf On 22.04 dflS 138/43 


Zinc cash ... — 


6u«ar. . 1 

Pref. i Yesterday’s, 

Prerlous 

Business 

Ceitun- 1 Close 1 

Close 


Coo. | 




3 months (£408.5 

5800 


B20.B9 
+5.0 |6182f95c 

11.64.6 
l-135l£20B.2 
,+6.0 fejQfW 
— 1.9&l383.Bp 
j— 1.86|595.7p 
.416 
-5 

15134.14 


I — IO.Oi£7,416 
— 27.5bC7.272.E 
+ 3.41«134.1< 


[£390.5 


£ per tonne 

May [108.68-08.66 109.2548.3008.9646.30 

An* ,112.48.7146 JI2.J0.12JB 12.75-12^5 

Oct '115.80-15-36,1 16. 26-1&. 60 1B.7B-Ib.25 

Dec-... 117-95-18 -0IM17.B&-17.86 1fl.40-1B.00 
March -122.15-22.20,122.00.224622.4042.10 
12440.24.751124.28-24-40. ■ — - . 

Aug [l27.2&-2fl-00|lZ7.1047.85| — 

Sales: 1.Z76 (1.427) lots of 50 tonnes. 

Teto and Lyle ex-refinery . price for 
granulated basis white sugar was 
£264.85 (same) a tonne for home trade 


COFFEE 

Yesterday's 

Close 

+ or 

Biudness 

Dons 

£ per tonne 

March — — 

1447-1449 

— B.O 

1468-1455 

May 

July 

September.. 

November... 

1430-1431 

1433-1434 

1432-1433 

-3.0 
4-SJi 
+ 7A 

1433- 1416 

1434- 1416 
1432-1410 

Mfch.I 

1412-14131—1.0 

1415-1410 


COCOA 


Eeaterdar’s: + or j BnStnem 
Close ’ — I I*ono 


: .11 

Much 1649.0-60.0 '—13.5 16774-474 

May IB79.D-80.0 1—18.5 ] 718.0-1676.0 

July 1676-5-704 —24.75 1712-0-16764 

Seps .17004- 1700 • — 24J5 17284-1700 

Dec— '17604-624 —20.5 17B24-B0-0 

Usroh ..,17854-65.5 1—17^18004-1786 

May ‘17884-18124—25-5 18154 


S.ales: 2.919 (1.422) lots of 15 tonnes.. 

International Cocoa Qiganlsation 
(U.S. cents per pound): Dally price 
Match 19 162.94 (157.81): Indicator 
prices for" March. 2£k 15-day average 
157.02 (157.871: 22-day average 158.50 
(158.90).., .... 


Sales: 2.73t (1,476) lots of S tonnes. 

ICO Indicator prices for -March 10 
(U.S. cants per pound): Colombian 
Mild Arafaicae 135.00 (same), un- 
washed Arab leas 14a 00 (139.00), 

Robust as ICA 1968 135.50 (same), 
Robusias ICA 1976 135.00 (same), 
other Mild Arabicas 129.00 (129.83). 
Composite daily average 130.19 
(129.88). 

RUBBER 

STEADISf opening on the London 
physical market. Good interest through- 
out the day. closing on a firm note, 
Lewis and Pest reported a Malaysian 
godown price of S5 (254) cents a kilo 
(buyer. April). 


GRAINS 



LONDON FUTURES (GAFTAJ— Wheat 
opened 5p .higher and remained about 
steady in . the morning session but 
values Based, slightly on commercial 
gelling to close 5p lower on old crops. 
New crops saw very little trade and 
closed 5-10p down 'on the day. Barley 
values eased on commercial sailing. _lhe 
main volume being in the May option, 
which- traded SOp lower, where some 
buying support was seen. The Spo: 
s--v very finie troll but remained 


April 

aisy.... 


6fl.40-KI.85l 
61.45-61.80 
Apr-Jnoi 61.55-61.B0l 
‘ ' 84.4544.581 

Bf.G4S.5P 
68.454840 
7040-7046' 

72.55- 72.®; 

74.55- 74.tti 


Oct- 
Jaa-Uaij 
Apr-Joe 
Jy-Sopt. 

art- tin 


Seles: 485 (229) 
and 36 (6) lots of 


6845-6840< B0.20-59.lB 
59404946 B0.80-B9.ln 
68404040 G1 45-60.0n 
82.95-65.00 84.45-624n 
864WS45 
B6.B04E461 68. 46-66 
8845-8840 704M9JK 
7040-7045 7245-71 4t 
.72.tt -7i.00l 7445-78.5 
lots of *15 tonnes 
6 tonnes. 


and £171.50 (£171.00) for export. 

international Sugar Agreement (U.S. 
cants per pound fob and stowed 
Caribbean port). " Price for March 19:" 
Dally 8.44 (847): 15-day average 8.46 

nffllTB SUGAR— Close (in order 
buysr. sellar, business, sales). July 
108.50, 1M.60, 108.55-108.50. 62; Sept. 

113.75. 113.35. 114.00-113.90,. 55: Nov. 

117.75. 117 80. 117.75. 66: Feb. 125.75, 

126.00. 128.00-128.00. 4T: April 130.50. 

130.75. 130.50. 2; July 134.00,- 136.00, 
nil, nil: Sept. 137.00. 140.00, 138.00. 2. 
Sales: 228. 

WOOL FUTURES 

LONDON GREASV— Close (in order 
buyer, seller): March 240.0. 243.0; May 

246.0. 249.0; July 2BO.O. 255.0; Opt.' 

252.0. 2S7.0: Dec. 252.0, 2S7.0: March 

252.0. 257.0; May 2S2.0, 2574: July 
25ZQ. 257.0. Sales: nil. 

NEW ZEALAND CROSSBREDS— Close 
(in order buysr. sailer): March 200.0, 
204.0: May 201.0. 213.0; July 205.0. 
209.0; Oct. 207.0, 211.0: Dec. 209.0. 
213.0; March 209.0. 215.0; May 209.0. 
215.0: July 2094. 215.0. Sales: 5. 

SYDNEY GREASY— Close (in order 
buyer, seller, business, sales). Micron 
Contract: March 3994. 400.0, 401.0- 

400.0. 11; May 408.0. 409.0. 409.0-407.0. 
52; July 418.0. 419.5, 420.0-414.0, 46; 
Oct 413.5. 415.0, 415.0-412.0, 116: Dae. 

413.0. 413.5. 414.5-411.6. 112; March 

419.5. 420.0, 420.0-414.5. 51: May 420.0. 

421.5. 421 .0-417.8. 33; July 422.0. 422.5. 
422.2-4 21 .0. 4 7. Sales: 468. 

COTTON 

LIVERPOOL COTTEN — Spot and ship- 
ment sales in Liverpool amounted to 
119 tonnes, bringing the total lor the 
week so far to 207 tonnes. Irregularity 
in price levels kept the olftsks narrow 
and dealings were light. Some Interest 
was shown in African qualities, but 
Central and South American varieties 
attracted the moat attention. 

* 

HIDES — Birmingham. Second clear 
ox 31-35.5 kilo*. 105. 5p (109.7) a kilo: 
26-30.5 kilos, withdrawn I165p (120.0): 
22-25.5 kiloa, withdrawn 130.5p (139.0). 
Light cows J2$p (133.0) a kilo. 

GRIMSBY FISH — Supply good, 
demand good. Prices at ship's aide 
(unprocessed) par stonB: Shalt cod 
C4.00-C4.50. codlings £3 20- D. 70; large 
haddock £4.40-£4JS0, medium £3.60- 
£4.20, small 3.40- £3.80; medium skinned, 
dogfish do; large lemon soles £10, 
medium £S: salthe £2.00- £2.40. 

MEAT/VEGETABLES 

SMITMF1 ELD— Pence 


Producers 

Oils - | ■ 

Coconut (Phil). ILOlOr 

Groundnut. i 

Linseed Crude. £435 
Padm Malayan. 5684r 
Seede * 

Copra Philip.... 8680* 
Soyabean (U.S.) SSIfi* 

Grains l 

Barley Futures! £05.06 

Maize 

French No 3 Ami £109 

Wheat 

No. l Red Spg. t 

NoBHardWint. £90 
Eng. ftfffflng t-.[ £1 03.6/*, 

Other 

commodities 
Cocoa 8hlp’t ... £1.690 
Future May.. Id .679.3 
Coffeel r t , rMay(£l,432 
Cotton A'lndax 76.75c 
Rubber kilo i— B9."5p 
Sugar i Raw).... £104.3 

Woo It p's 64s kl 290p 


I — 2X5 
+ 1.0 
+0.76 


16129/35 

[£408.6 

(£483.3 

18800 


6990 

£420 


+ 10 - 0 ' 

1 + 8.0 

!+12J)[5696 

-5.0 Is685 

+3.5 15306.45 

j£109.5 

'+'l!si£90'.25 
j£9fi-5 


;.[£!, 848 

— 11.5 1£ 1,836.5 
-4.5 £1,S222> 
+0.3 77c 
+ 0.75 62p 
+0.6 *£103 
[274 p 


* Nominal, t New crop. 4 Unquoted, 
p April-May. q May-June. r May. s June. 
July. r April-June. v March-Aprll. 
w April, x Per ton. z Indicator. § Buyer. 

Lamb: English small 58.0 to 68.0, 
medium 56.0 to 834). heavy -50.0 to 
63.0; Scottish medium 66.0 to 63.0, 
heavy 50.0 to 49.0. Imported frozen; 
NZ PL new aeaaon- 48.0 to 49.0. N2 
PM new aeaaon 47.5 to 48.5. 

Pork: Engliah, under 100 lb 36.5 to 
45.0. 100-120 lb 35.5 to 43.5, 120-160 lb 
34.0 to 42.0. 

MEAT COMMISSION— Average fat- 
stock prices at representative markets 
on March 20. G6 cattle 72.7Bp par kg, 
l.w. (+0.67); UK sheep 157.7p per 
kg. est.d.c.w. ( + B.1J; GB Pigs 59.90 
per k.g. l.w. (—0.7). England and 
Wales: Cattle numbers down 1.1 per 
cant, average price 72.93p (+1.00); 
Sheep numbers down 16.8 per cent, 
average price . 159.9p (+7.6): Pig 

numbers up 3.4 per cent, average price 
59.7p (-05). Scotland: Cattle 

numbers up 1.4 per cent, average price 
72-35 p (—0.30): Sheep numbers up 78.0 
per cent, average price 141 .2p (+0.7); 
Pig numbers down 33.1 per cent, 
average price 61. 9p £+1.2). 

COVENT GARDEN— Prices in sterling 
per package except where otherwise 
stated. Imported Produce: Oranges — 
Span fa: Navels 3.20-3.60, Bloods 3.00- 
3.40: Israeli: Shamouri 4.40-6.40; 

Cyprus: 3.30-4.30; Moroccsn: Valencia 
Lares 4.00-4.20. Ortanlque* — Jamaican: 
46/128 6.30-8.50. Wilkinga— Spania: 
4.00-450. Lemons — Italian: 120s 4.80; 
Cyprus: Trays 3.00-3.60, cartons 128/ 


NEW YORK. March 19. 

Cocon— March 146.45 (146.40). May 
147.85 " (148.10). July 149.90. Sept. 

151.90. Dec. 154.70. March 158.40. May 

157.50. Salad: 540. 

• Coffee — “C** Contract: March 130 JO- 

131 .50 (132.00). May 132.50-133.00 

(133.00) . July 133-50-134.25. Sepf. 

135.50-135.76. Dec. 135.25-135^0. March 

134.00. May 133.99-134.00, July nil.. 

SBles: 510. r 

Copper— March 90.75 (90.40). April 

91.10 (90.75).- May 91.80. July 92.00, 

Sapt. 92.20, ' Dec. 92.40. Jan. 92.45. 

March 92.55. May 92.66. July 92.75. 

Sapt. 92.90. Dec. 93.06. Jan. 93.1a Sales 
7.500. 

Cotton— No. 2: May 62.80-62.95 
(62.14). July 64.80-64.90 (64.09), Oct. 

65.75, Dec. 65.30-65.35, March 66.00, 

May 67.50-68.00. July 68.25-69.00. 

Sales: 5,650. 

•GoTd-^March 243-40 (243.00), April 

244.10 (243.70); May 246.20, June 
248.40. August 252.80. Oct. 257 JO. 

Dec. 281.70. Feb. 268.20. April 270.70. 

June 275.20, August 279.80. Oct. 284.40, 

Dec. 289.00. Sales 11.000. 

•Platinum — April 390.00 - 391 .00 

(395.00) . May 390.40-390.60 • (395.00), 

June 390-50-390.70, July 390.50-391 .06, 

Oct. 388.00-389.00, Jan. 389.50. April 

393.401393.80. July 394.90-395.10, Oct. 

397.00. Sales: 1J518. 

Potatoes' (round whites) — Nov. 59-9, 

(59.3). March- 67.0-67.5 (67.5). April 
nil. May 81 .5: • Safes: 26. 

^Silver— March 734.00 (735.00). April 
737.00 (737 JO). May 743.00, July 

752.80. Sept. 762.40, Dec. 777.00, Jan. 

781.60. March 791.10. "May 800.60. July 

810.10, Sept. 819.60, Dec. 834.30. Jan. 

839.10. Handy 1 and HarmBn spot 738.00 
(74T.90); 

Sugar— No. : 11; May 8.56. July 8.86. 

Sept. 9.08. Oct, 9.21. Jan. 9.46, March 
9-83. May 10.02. July 10.24. Sales 
3.305. 

Tin— 714.00-740.00 nom. 

CHICAGO. March 19. 

Lard— Chicago loose 26.50 (same). 

New -York prime etaam 28.00 nom. 

Live Cattle— April 75.16-76.10 (73 97). 

June 73.60-73.50 (72.45), August 

70.90-70.75, -Oct. 68 .95-68.87. Dec. 69.40- 

89.50, Jan.. 69.00. .Feb. 69.90, April 
89.95 asked: June 71.20 bid, August 

71 .00. Salas: 32.820. 

Live Hogs— April 48.80-48.80, (4830). 

June 50.7tL50.80 (50.85). Julv 51 .20- 
SI .37. August 48.65, Oct. 46.35. Dec. 

4630^8.97 bid, Feb. 46.70 as|c»d. April 
43.85. June 45.30. Sales: 9.479. 
ttMafee— March 238*2 (23W.J. May 

EUROPEAN MARKETS 


244V244\ (245). July 248V248>2- Sept,- 
2S1V Dec. 257V258. March 266. 

Plywood— March 206.1 (209.0), May- 
202.7-202- B (205.9). July 203.5-203.2^, 
Sept. 203.0, Nov. 201.8. Jan. 202.5, 
nom., March 203.2 nom. n 

Pork Bellies — March 60.90 (60.15)^. 
May 53,96-60.20 ( 59.82), July 60.1 5r 
80.30, August 58.20. Sales: 4,777. 
Silver— March 736.0 (736.2), Aprif 

739.0- 738.0 (738.5). May 744.5. June. 
749.5-750.0. August 759.5-759.2. Oci^ 

770.0- 769.5, Dec, 778.5. Fab. 788.5“ 
April 738.5, June 808.5, August 818.5„ 
Oct. 823.0. Dec. 839.5, Feb. 850.0. ApriP 
860.5 nom.. June 871.5, August 862.5". 
nom.. Oct. 892.5. 

♦Soyabeans— March 748-749 (7441 :f 
May 760-761 (756). July 768^-769^1 
August 762, Sept. 728-729. Nov. 708- - 

This edition went to press before: 
the ■ latest Ui. commodity priced 
were available. 

7084, Jan. 717, March 727-7Z7V 

J| Soyabean Meal — March 192.50- 
(192.30), May 197.50 (197J20). July 
200.70-200.50, August 200.50-200.30,'. 
Sept. 198.50-197.50, Oct. 194.50 1 95.00.- 
: Dec. 194.50-194.00, Jar. 195.00. March" 
198.30-198.50. 

. Soyabean Oil— March 27 30-27 35- 
(27.25). May 27.50-27.55 (27.40). July' 
27.60-27.55, August 27.40. Sept. 26.60. , 
Oct. 25.80. Dec. 25.30. Jan. 25.20/ 
March 25.10. May 25.05-25.10. 

tWheat — March 377 (376V). May." 

341V341V (339V). July 324V -324V/," 
Sapt. 327V. Dec. 337V-337. March 355V-' 
WINNIPEG. March 19. §Rye— May." 
107.80 (107.70). July 104.80-104.90. 

(104 JO), Oct. 104.80 bid. Dac. 104.40 
asked. 

IBerley— March 81.12 bid (80.90 bid).:' 
MBy 81.30 bid (81.00), July 8120.- 
Oct. 82.90 asked. Dec. 82.50 asked. 

§Oata— May 79.60 askad (80.30. 
asked), July 78.40 (79.30 asked). Oct.-. 
81.40 asked. Dec. 80.90 oskad- 
SFlaxseed— May 340.0 bid (340.20 r > 
bid). July 333.20 (333.30 bid). Oct/* 
327.50 bid. Nov. 321.00, Dec. 220.501/ 
i Wheat— SCWR5 13.5 par cant pro- 
tBin content cif St. Lawrence 186.46. 

All cents par pound ex-wareheusa. 
unless otherwise stated. * S per troy 
ounce. 4 Cents per troy ounce.. 
ft Cents per 56-lb bushel. t Cents'- 
per 60-lb bushel. II S par short ton? 
(2.000 lbs). § SCan. par metric ton. 
9§S per 1.000 sq. feat. t Cents pec 
dozen. , 


• Commodity market coverage in 
these columns is being extended to 
include French sugar, cocoa, coffee, 
soyabean meal and wool market 
closing prices. Mora U.S. futures 
markets will also be covered includ- 
ing silver, live cattle, hogs. eggs, 
pork bellies and plywood Irom 
Chicago and orange juice and 
potatoes Irom New York. 

„ .. _ ROTTERDAM. March 20. 

U.S. No. 2 Dark Hard Winter wheaT. 
13.5 per cBnt, not offered. U.S. Hard 
Winter wheat ordinary not offered. 
U.S. Wo. 2 Red Winter wheat June 
S146, July $142. Aug. *144. U.S. No. 2 
Northern Spring wheat. 14 per cent. 


April/mid-May $156. May $152, June 
$149, July $148. 

Mai*® — U.S. No. 3 Com yellow Afl.' 
$123.50, March $123.50. April S123.50. 
May $123, June $121 .SO, J uly-SepL 
$121.50. Oci.-Dec. $123. ' P 

„ PARIS, March 20. 

Cocoa (FFr per 100 kilos): Marcts 
1400-1436. May 1433-1434. July 1449 
asked, Sapt. 1467-1468, Dac. 1485-1489, 
March 1485 bid. Salas at call 9. 
Accumulative total 108. 

Sugar (FFr par 100 kiloa); May 900- 
915-925. Aug . 342-946, Oct. 
980-989. Nov. unquoted. Dac. 1023- 
1028, March 1065-1070, May 1080-1088. 
Sales at call 2. 


INDICES 

financial times 


Mar. ifljMar. is 

M'nth ago 

Year ago 

273.19 1269,86 1 

268.42 

233.92 


Dow | Mar. 
Jortaa ] 19 

Mar. {Month 
15. j ago 

Year 

ago 

Spot . J380.98 
Four's 1385.02 

378.B7l382.56|3S9.64 
386.12)381.05134 1.30 


(Base: July i. 1952-100) 

MOODY'S 


REUTERS 


Mar. i3|Mar. l& 

M’nth ago| Year ago 

1064.6 jl067£ 

1046.7 1 900.6 


Mar. 20jMar. 19 

M’nth ago 

Year ago |£ 

1559.21 1S66.5 

1S46.0 

1404.2 


180s 4.00-6.00: Spania: Trays 30/40/45 
1.90-2.00: Jaffa: 125 A 90. Grapefniit— 
Cyprus; 2.50-3.80: Israeli: Jaffa 27/88 






1.90-2.00: Jaffa: 125 4.90 
Cyprus: 2.50-3.80: laraa' 

3.46-4.25. Apples — French: Golden 
Delicious (40-lb) "138/1753 3.30-4.50, 
(20-lb) 72s 2.10-2.20. 84s 1.80-1.90; 
Granny Smith (40-lb) 138/163 4.50-5.80, 
(20-lb) 72s 2. BO, B4s 2.30. (jumble 
pack) per pound 0.08-0.10, Stark 
Crimson (40-lbj 138/198s 4.00-5.60, 

(20-lb) 84s 1.80-2.20, 72 8 2.40-2.50. 
("jumble pack) per pound 0.07-0.08; 
Starking Delicious (40-lb) 150/175s 

3.60-5.00: Hungarian: Starkmg Delicious 
40-lb 5.20. Peare — Per pound. Italian: 
Passacrassane 0.13: S. African: Williams 
Bon Chretien 6.50, Buerre Bose 4.80, 
Burre Hardy 6.30. Plums — S. African: 
Per pound Kelaey/Sungotd O.GQ. 
Bananas — Jamaican: Per 26-lb 4.60-4.80. 


(December 31. 1931-100) 


Pineapples — S. African: 10/11s 3.60- 
4.40; Ivoty Coaau each 0.40-0.90. 
Grapes— -S. African: Cartons. Ban 
Hannah 5.80. Alphonse 6.00. Waltham 
Cross 5.00. Strawberries— Par 8 oz 
Israeli: 0.55. Avocados— Israeli: 3.50- 
3.93. Malone— Chilean: White 15 kg 
7.00: Peruvien: Green 12/15 10:00; 
S. African: 15 kg boxes white 7.00; 
small boxes 4.00; Colombian; Green 
4.60. yellow 4.00. Onions— Spanish: 
5.30-5.50; Dutch: 2.20; S- African: 55-lb 
3.00-4.20: Hungarian: 55-10 2.60. 

Tomatoes — Canary: 3.60-4.80. Cucum- 
bers— Canary: 10/1 6s 2.60-3.00: Dutch: 
12/1 Bb 3,20-3.30. Cauliflowers — French: 
24* 8.00-8,60; Jersey: 7. BO-8 .00. 

Lettuce— Dutch: 24s 4.20: French: 12s 
2.00. Celery— Spanish: 15/3Es 4. P P- 
5- CD: Florida: 24 S 7.50. 38s 7.2C. 


(Base: September i8, 1931-100) 


Cabbage*— Dutch: White, net 4.50-5,30. 

lSi£!E5S;: 

5-kg 5.00-5.30; Cuban: 4.50. 

aiglish Produce: Potatoes— Per 25- ko 
1-80-2.60. Lettuc^ — Per 12 round 1 . 5(2 
2.00. Mushrooms— Por pound C.56-0.60 
Apples— Per pound Bramley 0.05-0.11: 
Orange Pippin 0.08-0.16: Spartan 

0. 08-0.10; Laxtons 0.05-0.06. Paars— 

0.10-0.15. Cornice 
0-18-0.22. Cabbages—Par not 3.60-4.50. 
?S'!? O , B Sr? B -l« 28 ^ b - 0<80 - Carrots— P ef 
? c'i b Onions— Per 2B-lb 1.80* 

JW. Rhubarb — Per pound O.M-O.23, 
Swadaa— Per 28-lb 0.80-0.90. Tumrpsr— 
i ' “-vi^vn 1 " 20 " Pnrenips— Per 2B-i t> 

1. M-1.30. Sprouts— Per pound 0.15- 
D.M Cucumbers— Tray 12/18 S 3.30- 
3 80 Tomatoes— Per pound 0.45-0.50. , 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Financial Times Wednesday March 21 1979 


Strong Gilt-edged revival and £154m placing of 
49.5m BAT Industries shares highlight markets 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tions Dealings Day 
Mar. 12 Mar. 22 Mar. 23 Apr. 3 
Mar. 26 Apr. 5 Apr. 6 Apr. 18 


only 1; higher on balance at at noon to close 4.1 down at tail outlets for around 0.9m. A shares, the miscellaneous Indus- the market unwilling. Shell 

1024 p. 509.6. fair level Of trade was seen in trial leaders drifted lower on reacted 14 to TOQp and British 

other leadin'* industrials then Rates for Investment currency the leaders which generally ended lack of support and occasional Petroleum gave up 8 to 10S2p. 
0nrniintc , *cd Increased trade continued to fall on persistent a shade easier. offerings. Glaxo eased 6 to 5a2p Royal Dutch, down- 5 at £444. 

nf a rwo-wav rnture ^rior selling, some associated with busi- Fairlv ou;pt . nnrii . inn . ner . and falls of 4 were marked were dull in sympathy with the 


Apr. 9 Apr. 19 Apr. 20 May 1 lhat fun ^ available for equity the premium closed 


" New time " dealings . 
plan from 9.30 am two business 
earlier. 


at the days rrr iK-* 196 P- Elsewhere. Lends became taking left its mark on Ultramar 

- — — = “k“T“k c w * lowest showing a fresh loss of ^ le *ders, a weak feature at S7p. down 12. which gave up S more to 2S4p. 

may taka iaresneent had been $izeably <owesi snowing a iresn loss or off to dose 5 cheaper at 373p, but - on the lower ’nterim azures and . . - - r 

insss <W reduced by The BAT de ^ 2S : at 74 per cent The strong EMI trade* firmly at I24p. up the ^ming -' tSSStSl Trusts recorded — — 


U “ MSU - ' rcvival in sterhng was a conti* m^llS ^“‘but ffKe' vmta 

Renewed strength in Govern- e butory influence. Yesterday's SE on tf, e dreidend ^sure on ^^mar^ins. By «61p. «a, .after %Jr Finan- 

ment stocks, up lj points ahead g»«£[ ^ °’ 733 ° and v^SSSSS^e state- Dunedin iS££mI H&oS tS^SnSSfSPSStt 

of tomorrows applications for SJ^Tts Z » Arabia (0.72 &). ment on the outlook. Revived at 120p, compared with the sus- HfftwcMt toto/iariEI' 

^ a , mar imposed surchargeon crude Home Banks easier ' bid hopes leftBowthoipe.3 to th- fmrtiprte of l^^SSiJ^SleSf^S 


mum tender nrire nf fQ7i and may lmpuse a sutuikusc qn ciuuc viuiu . ‘ « ■ L T Ktu. .u- _e iqfin ner chare *“J*v*» uuncicr, reactea H 

on „ Mriy « MSI month and The major during banks femd supping &£n MU white Gto £d &£S X? 

imperial Group to be the largest- thus tn^er ^ general increase drilled downwards on a .lack of "pS 2% a iSS 1 *2k of were quoted at I42p, compared after ^ nceat 81x008 advance. 

^ ^ fha enmAneirm nMI'fl nf 


strong advance. 

ever of its kind in this country in worm prices. investment enthusiasm and closed Z 1 On'the other^hTnd *Wi©i£ with the suspension price of Among Shippings, Ocean 

were the major events in stock Domestic buyers followed in 'at the day's lowest with falls to Fitting i n' r n oftfin 130p, after the announcement of Transport met selling an*, gave 

markets yesterday. the wake of the overseas interest 6p. Up 6 on Monday on the iH ' «^olliT,uL , ™ 0 ^fh the agreed cash and share ex- up 44 to a 197S-79 low of'85p, 

, cnTT.nt-v.TnfT in s' Its and the combination prt Federal Reserve Board’s approval SLjLT^?? v * 82? W change offer worth l43p from but James Fisher responded 

speculation Jhat.. something du " ed starp rises emending to of the group's bid for the Union Det “ X 7 X>wer at 37Sp. HAT Group, 2 lower at 2Sp. afresh to tbo results and pto- 

1> points among longer-dated Bankcorp of Los Angeles, Stan- Assisted by favourable Pxew reflecting the enconra**- F 0 *** 1 issue with a farther 

issues. A continuation of this dard and Chartered encountered nation Brown moved » improvement of 4 to 232p. .. . 

upturn would make the new tap profit-taking and relinquished 13 against the and closed - jj^gned 5 raore t ’ 0 iss p . while Interest in Textiles was con- 

cheap in relation to existing to 477p, but favourable Press *0 the good at 506p, after 50Sp. Hepworth Ceramic responded to fined to selected secondary 

day of a premium 
.begin in the ’ 

briskly and closed with gains attracted further interest and Tubes ran back 4 to 398n H3p and Waterford Glass, 2 Sirdar eased that amount to 109p 

ranging to li points, despite added 3 for a two-dav gain of 6 a waiting today's preliminary 
being a shade off the highest, to 76p. while a satisfactory r 5 sl Hl» wer ®., S1 ™ l , a f*j. 

while the FT Government Secu- interim nerfarmanca nrnmniprt a cheaper at -64 p while Vickers 


unusual was happening arose 
while the placing of 494m shares 
oE BAT Industries was being 
effected and the equity sections 
were inexplicably subdued with 
the leaders often a penny or two 
easier but attempting to edge 
away from the lowest levels. 

Confirmation that the Imperial 
Group had sold virtually all of 
its remaining holding in BAT 
at 310p per share, nettin 
£153.Qm, sent 
of BAT down 

Imperial up to lOSp before a tunes of equities, the FT SO^share 
subsequent reaction to a close of index slipped from only 0.9 easier 



FINANCIAL TIMES STOCK INDICES 

”■ Moreh , Mareh | Mtoyh j Mweft • March [ March * yw 


7i»! 71.8*! 7 1.65; 71 t 06i 73.28! 73.54; 78.4s 

73.93! '73JS! 73.3Zj 7Ul| 72.66' 72.68 76^3 

606.6; SQ9.Ti 610.9: 602.7; M».9| 606.6- 466.5 

Gold Mines- \ 167.6! 169.6| 1M.7, 166J; 166.S ITO.o! 141.4 

Gold MineslEa-S pmlj 132.9! 135.4 131.8! U9.l| 119.« r 118.1. sis 


Government Sea... 

Fixed lnto re rt. 

Industrial — . 


Orel. Dhr. Yield — — 
Earrtinfls.Y'W 5 (fulfl- 
P/E Ratio tneti 
Dealings marked.—. 
Equity turnover I'm.- 
Equity bargain* total 


5.60 1 5.65: 5.54; 5-531. 5,48> 5.9S' . 3;78 

14^9! 14.7b 14.73. 14.40i 14.22! 1*32 17.02 

8.501 8.65 8.69: B.C» 9,19.' 8.Q9 ‘ a. a* 

7,399 1 5,711; 6.6911 7,052 8.261 8^61. 8,275 

94.60 128.68 118.94 119.34 174.10; 79.38 
25,379 21.230; 22.647 26.024 55 608 18.3S8 


10 am 507.9. 11 am 508.1. Noon 50B.B. .1 pm 5673. 

2 pm 507.2. 3 pm 507.1. 

LMoit Index 01-248 8028. 

*Nil*8.26. 

Basis 100 Govt. Secs. tG/10'26. Fixed 7nfc 19 3. Indugmat Ord. 
1:7/35. Geld Mir. os 12/9/55. Ex $ premium index starred June* 1972, 
SE Activity July- Dec. 1943. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1978, -9 Since Comp l lafrt 

High [ Low i High i Low 


Govt Sees.. 78. SB j 64.64 ! 127.4 49.18 

I (Sft.’TSl fgJlTSi • fl/l/M) (5:1.76) 

Fixed Inc .J 8X.27 ' 65.77 ! 150.4 50.55 

! (9,-1/781 I (IS/2/79»i88lIl|47H5,-»,76i 

Tnd. Ord„„. 535.S I 433.4 • 549.2 j 49.4 
| (14/9.-781 1 (S/5, *78/ (M-9'77' . (26.V.W* 
Gold Mines! 206.6 ■ 124.1 < 442.5 1 45.5 
iMA 781(39,11,78)122.5/751 [26,19 fit 
Gold Mines 132.3 ; 90.3 337.1 \ 54.3 

lEx Sprn.-... IM1 78t i'».4-7ai (3:4.741 i2S 8-TBi 


March 1 March 


' —Dally 

ClttEdgad..; u&ft uz* 
; mdustrtals., 370.9| 309.1 
1 Speculative.' 42.8 43.1 

.TOUtlt. 168.1 130JJ 


5 d'yAv'r'ge 
: Gilt Edged .; 

; Industrials „ 
Speculative. 

' Totals. 


1£?A. 127.8 
381.*; 277 J> 
44.4 ‘ 45.9 

159.3 166.B 


snare, neumg while the FT Government Secu- interim performance prompted a c ' iea r, r 4 at 1 S ip v WIU,e 
the market price ^,*5 index rase 1.03 to 72.56. rise of 2 to 3Sp. after 39p, in eas ^ ? to , ^P- Varro*^. 3 
“A IHustratingt he . contrasting _ for- London and Scottish Finance. “Si, l f„2 r 


lower, ai 57p. Scattered demand 
lifted 3IarsbaIIs Universal 4 10 
160p and Robert Iffoss 2 to 42p. 
tin the other hand. Pauls and 
Whites reacted 2 to U5p on 


ahead of the interim, also due 
today. 


Imperial's surprise £154m plac- 
ing of some 49.5m Bats Ordin ar y 
with the institutions at around 


initially and fell away further the withdrawal of recent specu- 3l0 p resulted in the latter fell- 


closed 6 cheaper at 29Sp. while Cunzinc Riotinto dropped 8 in 
losses of 3 were common to 296p. while losses of around 3 
Charter and Gold Fields at !69p were seen in Bongainville, 1430 
and 2lSp respectively. SUM Holdings, 25lp, and North 

Platinums lost ground with Bniken Hill, 134p. 

Impala 5 off at 203p and Rusten- Elsewhere. Berall Tin con- 
burg 3 lower at 146p. After tinned to make- progress, clos. 


OPTIONS 

DEALING DATES 
First Last Last For 

Deal- Deal- Declara- Settle* 

ings ings tion ment 

lllar. 20 Apr. 2 Joe. 14 Jne, 26 


Queen, M.F. North, Siebens, 
Weir Group, Scottish and 
Universal Invs, Shell, Mount 
Charlotte, John Brown, Tri- 
centroL Status Discount, 


WIUIs Faber finned 5 to 240p, following the interim results to larive support. Other dull spots m , 3U IO 3Zun wmIfl th _ . . , A , . , - - 

after 245p. on annual profits well close at 370p, down 20 0 n the day. included Norman Hay. 4 cheaper nL 3 fe J?£. 3rS*£? opening on an easier noic reflect- m« a penny better at a 197&73 

up to market expectations and 600 Group closed 4 off at 95p, at 65p. and Gibbons Dudley, 3 raacheS iSl ln % profit ', ta M T1 . S K ,n overr ) 5s , ht . {V s ? of 'i?' [?U wm ?„?f. ws 

Hambro Life hardened 5 to 455p after 9 lp following the announce- -lower at Tip. Sydney. and Melbourne markets. Union 

with tbe aid of Press comment. ment that conditional agreement , v __j j n * er j m 


Apr. 3 Apr. 17 Jne. 28 Jul. 10 Burmah, French Kier, Wilson 


Apr. 18 Apr. 30 JuL 12 Jui. 24 
For rate indications see end of 
Share Information Service 
Money was given for the call 
in Coral Leisure, Henshcr A, 
Premier Oil, Aliehone, P & 0, 
Cons Gold Fields, Wool worth, 


Walton, Wadham Stringer, 
Carpets International. Francis 
Indsu Charter Cons„ F. Miller, 
Newman Industries and British 
Land. No puts were reported 
but doubles . to be arranged 
included Hensher A, Kitchen 


immediately the deal was com- 

SSnSa* had be7n'i=rfo? SlnTerf re ^ d H £2^3!" '”**** 

clipped 4 from Blue Circle at its subsidiary. Dunlop Ranken. results. Ho^nrd and *** e°<^ 

286p, but Tarmac firmed 5 to 187p for £2.4m. Simon Engineering S S rn &a in belated 
in response to Press comment, however, were supported and put Press comment. Else- 

Interest was shown in UBM on while others^ l^re SrS 

6 from 


Carbide: (UK), las 

Australian/; came under furrher acquired a further 75,000 Rerait 
pressure from the fail in the shares to bring its stake up to 
premium. 15.2 per cent. 


belated Golds ease 


Lonrho, Town and City. Kitehen Queen and Christopher Moran. 

ACTIVE STOCKS 


uiciuL Trufl ouvnu m - umu — - - • ■ , ii-hopp in t up Leisure sector lue A further fall in tbe invest- 

which added 2 to 78-Jp and attract sporadic demand included v^nere m the t-emure s . ment currency premium coupled 

Pochlns which imoroved 4 to Perkins, 5 to the good at with uncertainty over the out- 

hones ofTbid from 155p. and Crown House, a sirniiar Wcasununa at USp. come of last night’s U.S. 

Crnd'a Intprnationai lifted Crale a™ 01111 ! d®“er at 84p. Following the sharply reduced Treasury- gold auction prompted 

«S5SSH Xo? ?sa xjk “ 8 -^ ss arcS-^-ds 

lidFisons, to 308p, By con&s, SPASSTl XfiUXSi 

urther interest in a thin market ^ together with a proposed I-for-3 to 122.9. 


NEW HIGHS AND LOWS FOR 1978/9 


Denomina- 


No. 

Of 


Closing Change 197S-79 197S-79 


Stock 

tion 

marks 

price (p) 

on day 

high 

low 

Imperial Group... 

25p 

17 

1024 

+ 1A 

108 

71* 

Shell Transport... 

25p 

17 

700 

-14 

716 

484 

ICI 

£1 

16 

386 

- 6 

421 - 

328 

BAT Inds 

25p 

15 

320 

-30 

362 

260 

Beecham 

25 p 

11 

683 

- 4 

726 

581 

BP 

£1 

11 

1,092 

- 8 

1,120 

720 

Boots 

25 p 

10 

216 

- 4 

237 

184 

Distillers 

50 p 

10 

245 

- 4 

251 

163 

Grand Met- 

50p 

10 

140 

- 2 

145 

87 

RTZ 

25p 

10 

298 

- 6 

313 

164 

Unilever 

25 p 

10 

626 

- S 

640 

476 

Burmah Oil 

£1 

9 

104 

- 2 

109 

42 

Courtaulds 

25p 

9 

106 

- 3 

131 

103 

Hepw’th Ceramic 

25p 

9 

93 

+ 4 

100 

72* 

Tarmae 

50p 

9 

187 

+ 5 

189 

124 


did 

further 

lifted Brent 5 for a two-day gain 
of 12 to 262p and Ellis and 
Everard revived with a rise of 
3 to 97p. 

R. and J. Pullman, at 123p, 
relinquished 5 of Monday’s rise 
oF 14 following news of the 
acquisition of 16 “Skincraft” re- 

RISES AND FALLS 
YESTERDAY 


British Funds 

Corpns.. Dorn, and 
Foreign Bonds ... 

Industrials 

Financial and Prop- 

Oils 

Plantation 

Minas 

Revsnt Issues 

Totals 


denial. Other Foods traded together with a proposed 

easier at first, but picked up to 8cr3 P issu .f- “ e sQares 6 Share prices were marked 

display modest gains by the to I30p after loop. down at the outset and therc- 

close- Spillers, however, a noticeable contraction in after moved narrowly, hi 
encountered further profit- trading volume was evident in the heavyweights Randfontein 
taking and shed a penny to 46p. the Property sector where lead- dropped i to £29J, while Vaal 
Elsewhere, renewed interest ing issues drifted lower on lack Reefs gave up 2 to £153 and Free 
lifted Cliffords Dairies A 4 to of support. Land Securities State Geduld 1 to £142. 

5Sp and the Ordinary a like finished 4 cheaper at 280p and South African Finandals 
amount to'S7p, while the pleas- MEPC 2 off at 172p. British Land mirrored Golds. De Beers fell 

ing interim perfcirmance provided an exception at 63$p, another 10 to 430p, General BUn- OSffTSST . WhSwnrh^'eteCL 


The roJiowing sccvrltm mrainl in 
Share iiMaimHion Service vnHHM 
new High* and Lows for 1 971^79. 

NEW HIGHS (91) 

CANADIANS III 

Place &» 

BANKS 121 

Hambro* Lend. Scot. Fin. 

BURS m 

Burtonnood 

BUILDINGS IG1 
SPB Inds. Mewjrtnill 

Brown A Jackion Roberts Adlard 

Feb Inti. A UBM uravp 

CHEMICALS 15) 

Allied Colloids Coates Bras. 

Brent Chcms. Do. A N-V 

Stewart Matties 

STORES Ull 

Beaux *J.' A RtW TAustmi A 

Jont. [Ernest- W Art no 4 billow 

Read >cut 

ELECTRICALS <B> 

Beit & M»v Pnkin-llmer 4 pc 

Dcwhurst A Pwiwc 

Elceiroctvwsc neats Raul Electronics 


Up 

Down Same 

77 

— 

5 

31 

2 

31 

238 

413 

869 

44 

146 

318 

Z 

21 

15 

4 

9' 

19 

17 

75 

48 

3 

7 

19 

416 

673 

1,324 


prompted a gain of 3 to 106p 
in Sidney C. Banks 
In Hotels and Caterers, 
recently firm Comfort gave up 
li to 35£p and Reo Stakis shed 
2i to 54*p. after 53p. 

Overshadowed by the huge 
placing of Dats 


APPOINTMENTS 


Seven Metal Box directors 


Mr. J. L. Read, deputy chief 
executive of Unigate, is lo 
become a non-executive director 
of METAL BOX on April 1. 

From June I, Mr. P. B. Black- 
welt, Mr. B. N. Gilson, Mr. 

R. G. A. Haynes, Mr. D. H. 

O'Shaughnessy. Mr. R. M. O. 

Stanley and Mr. I. R. N. Willis 
will join the Board. Mr. Black- 
well is manager of the company's 
paper and plastics group: Mr. 

Gilson, managing director. Metal 
Box South Africa: Mr. Haynes, 
managing director. Stelrad 
Group; Mr. O'Shaughnessy, man- 
ager, Open Top Group; Mr. 

Stanley, manager, General Line HOLDERS TRUST. Mr. Andrew 


director for the’ past nine years, and and chief executive; C. T. 
becomes managing director. Bowring Professional Indemnity 

★ — Mr. W. H, Batchelor, chief 
Mr. M. Bailey and Mr. R. Harley executive, and Mr- J. M. Bozman 

have been appointed directors of remains chairman. Mr. R. Glad- 
REED AND MALLIK, a division ' well, managing director; Bowring 
of the Rush and Tompkins Group. Scholfieids (Eastern)— Mr. Budge 
Mr. G. Ford, director in charge Rogers, chief executive, 
of civil engineering contracts * 

overseas, bas now taken over 
control of all group overseas 
contracting. 

* 

Mr. P. C. Paisley has been 
elected chairman and Mr. W. S. 

Henderson and Mr. W. K. Begg. 
directors, of GLASGOW STOCK- 


Group; and Mr. Willis, general 
manager. Metal Box Overseas. 

★ 

Mr. Helmut Simon, managing 
director of DEUTZ ENGINES, is 
leaving London to become sales 
director far high-speed diesel 
engines at Lhe company's head- 
quarters in Cologne, West Ger- 
many. Mr. Helmut Preohs has 
been appointed managing direc- 


Rlntoul and Mr. W. D. Young 
have retired from the Board. 

* 

Mr. R. S. Temple, comptroller 
of group accounting, has been 
appointed to the Board of the 
DISTILLERS COMPANY. 

* 

Mr. W. G. Kneale, an assistant 
chief general manager, BOD- 
LAND BANK, is retiring at the 


tor of Deutz Engines and KHD end of July and Mr. P. J. V. 
Great Britain. Ashurst, general manager 

* (administration), is also retir- 

Mr. B. H. Pickard, a consultant i"6. Mr. J. A. Brooks, at present 


Mr. R. T. Jones, chairman, and 
Mr. J. C. Anson, director and 
secretary, are to retire from the 
Board of CARTER THERMAL 
INDUSTRIES at the end of this 
month. Mr. W. BL RoUason, 
deputy chairman, will become 
chairman and group financial 
director, and Mr. D. W. Arkley 
will be secretary from April 1. 

+ 

Mr. H. R. Darby, vice chairman 
of Van den Berghs and Jurgens 
and managing director of its Van 
den Berghs Division, has been 
appointed head of UNILEVER 
marketing division during the 
absence of Mr. K. J. A. Fraser, 
whose secondment as industrial 
director of the National Econo- 
mic Development Office was 
announced last December. Mr. 
Darby relinquishes his executive 


surgeon, will be installed today a general manager, will become BeS^ndTure^but^ remains 
as Master of the GUILD OF AIR an assistant chief general man- »«££ of^e^mSany 
PILOTS AND AIR NAVIGA- ager from June 1. Mr. P. J. a roe company. 

TORS. He has been a private Nicholson, who is on second- , . . 

pilot for many years. ment as secretary -general of the w. A. ritk nas oeen ap- 

* Committee of London Clearing pointed a director of BROCK- 

Mr Ian S MacPhail has been Bankers, will be returning to HOUSE. He joined the group in 
appointed European Co-ordinator time duties with the Bank 
of the INTERNATIONAL FUND * 


and has been appointed a 
general manager, Domestic 
banking, from May 1. Mr. EL B. 
Battle has been appointed vice 
president, western region, in 
charge of the new Vancouver 
office of MIDLAND FINANCIAL 
SERVICES, the Toronto-based 
Canadian subsidiary of Midland 
Bank. 

★ 

Changes are being made in the 


1972 and has been managing 
director of the general engineer- 
ing division since January, 1976. 
★ 

Mr. J. Huerta Baliester has 
been appointed vice-chairman 
and president of ESPANA SJL, 
Spain. 

* 

Mr. Roy L. Gibson has been 
named vice-president of the 
medical and health resources 

division of Gulf Science and 
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responsibilities of mam Board Technology Company and chief 


FOR ANIMAL WELFARE. 

* 

Mr. Greg Bnrt, Mr. Bill Keeps 
and Mr. John Littlejohn have 
been appointed to the Board of 
the PERIODICAL PUBLISHERS 
ASSOCLATION. 

* 

Mr. Gordon Tucker has been 
appointed UK sales manager for 
VICKERS FI^UID POWER. 

„„ __ ... . . ... executive directors of LLOYDS 

** 5^2 AN® SCOTTISH. Mr. W. W. 

T-5, oar< * T oE SYNTHETIC becomes managing 

RESINS on January 1, bas been director of th e industrial and 
appointed works director in place commercial division responsible 
of Dr. John Burch. l0 ^ group chairman for all 

* __ companies in that division. In 

Mr. Richard P. Abraham, Mr. addition to his existing chair- 

Edward H. Browder and Mr. man ship. Mr. Renilson has been 
Andrew A. Procasslnl have been raa de chairman of Caledonian - 
elected corporate vice presidents Tractor Holdings and of House , onn !5- 

Of FAIRCHILD CAMERA AND of ci^esdale. Mr. J. N. Little general manager, supplies divi- 
1NSTRUMENT CORPORATION. bas been appointed managing gon* The P«« at CQn « ra 1S 

* director of the instalment credit vlCKers - 

Sir John Cuckncy has been and leasing division, reporting „ . „ T Tv--- . , 

appointed a director of the to the group chairman for all Mr. A. ,IL Lucas has joined the 
ROYAL INSURANCE COM- companies in that division. Mr. Board of AIR CALL as an addi- 
PANY. Sir John is chairman of George Duncan, the group chair- Uonal director. He is secretary’ 
the Thomas Cook Group, chair- man. continues to be chairman at Associated 
“ of Lloyds and Scottish Finance. 

* 


medical officer of GULF OIL 
CORPORATION. 

+ 

KEARNEY AND TRECKER 
MAR WIN has made the following 
appointments to the Board: Mr. 
Brian Evans, commercial direc- 
tor, Mr. Bob Wright, general 
manager, special machines divi- 


man of *e Port of London 
Authority and a director of 
Midland Rank. 

★ 

J. Poole has been 


.* 


Mr. M. 


Communications 
Corporation. Mr. S. H. Hall has 
resigned as company secretary of 
Air Call and has been succeeded 
by Mr. R. F. Pipe, who continues 
as group accountant 
* 

Mr. John Tait has been 


C. T. BOWRING AND CO. has 
made the following a p point- 
appointed deputy managing ments: C. T. Bow-ring (UK), Mr. 
director of THOS. B. WELLINGS B. P. Mathews, Mr. A. D. Rapley 
AND CO., a member of the and Mr. D. E. Swan, directors; appointed managing director of 
Benjamin Priest Group. C. T, Bowring (London)— Mr. ROSCOE AND HOWARD, a sub- 

*• Swan, managing director, with sldiary of Brentford Electric. He 

Mr. E. F. Weston, chairman of Mr. R. A Hackle remaining chief succeeds Mr. Frank Travis, who 
Photo-me International, has been executive, Mr. R. a. C. While, a is retiring, 
appointed chairman of the NEW director, and Mr. B. D. Morton, * 

GUARANTEE TRUST OF a divisional director; Sbipton In- Mr. Stanley Ragout-, has been 
JERSEY. He replaces Mr. L. J- surance Services— Mr. White and elected to the Board of DANA 
Matchan who has retired and Mr. G. K. Morrell, joint manag- CORPORATION. He is president 
resigned from the Board. Mr. J. ing directors; BOWRING BRAD- and chief operating officer of 
K. Lawson, acting chief executive FORD — Mr. Morrell, ‘ chairman Virginia Electric and Power. 


up a penny, while in secondary 
issues, continued demand lifted 
Regional "A” S for a two-day 
gain of 111 to 109p and the 
Ordinarv 10 for a two-day rise 
of 18 to 120p. 

...v ....o- Oil shares encountered fairly 

Industries persistent selling which found Financials reflected lie down- 
turn in UK equities. Rio Tinto- 
Zinc were persistently sold and 


ing 7 to 47Sp and Union Cor- 
poration 4 to 360p, after 358p. 
On the other hand, the base- 
raetals investment concern, 

Vogels, added 3 at 90p follow- 
ing Cape interest 
Falls in London-registered 


LONDON . TRADED 

April . July 


OPTIONS 

Oct. ’. 


Option 

JEx'rc'se Closing 
■ price 1 offer 

(Closing 
VoL ' offer 

Vol. 

Otoeing 

offer 

Vol. 

Equity 

close 

BP 

1000 

96 

22 

138 

- 

152 



1093 p 

BP 

1050 

46 

1 

108 

1 

124 

13 


BP 

1100 

15 

20 

78 

20 

88 

25 


BP 

450 

7 

19 

45 

— 

60 

— 

16-fp 


160 

9 

16 

15 

6 

19 

— 


180 

2 

— 

61j 

13 

11 

— 

N 

Con*. Gold 

180 

43 

16 

46 

5 

49 


218p 

Cons. Gold 

800 

23 

— 

32 

25 

38 




820 

9 

51 

20 

— 

26 

— 


Courtaulds 

110 

ate 

— 

6 

— 

2. 

5 

107p 

Courtauld* 

120 

i 

13 

3 

5 

51* 



GEC 

260 

119 

1 

— 

— 



374p 

GEC 

330 

49 

5 

65 

— 

75 


- 

GEC 

360 

28 

45 

13 

11 

52 


- 

GEC 

390 

7 

18 

24 

3 

35 


n 


110 

31 

— 

35 

3 

381* 

— 

14Qp 

Grand Met. 

120 

21 


26 

3 

291* 



Grand Met. 

ISO 

11 

— 

181 2 

2 

22 



Grand Met. 

140 

SJ* 

61 

11*2 

3 

17 

— 



160 

1 

— 

4i Z 

— 

9 

8 

38fp 

ICI 

36Q 

32 

8 

49 


58 

— 

ICf 

390 

10tg 

32 

29 

5 

S 7 

— 


ICI 

420 

21* 

— 

1312 

2 

21 

— 

M 


220 

65 

7 

70 

— 


— 

281p 

Land Secs 

260 

25 

— 

33 

3 

42 

— 

i. 


300 

3is 

4 

11 

30 

19 



Bp 

Marks* Sp 

100 

6ia 

1 

91* 

32 

12 

— 

10 Ip 

Marks* Sp 

110 

a 

1 

6l 2 

7 

8 

— 


Shell 

700 

12 

13 

45 

17 

68 

21 

700p 

Shell 

760 

3 

18 

22 

1 

30 

11 


Totals 



371 


307 


83 

IV 

I 


May 

August 

NoYfl,mber 



BOCInU. 

70 

41* 

— 

61*1 — 

10 

BOC Inti. 

80 

11* 

4 

31* 

- — 

,S‘ 8 

Boots 

240 

4 

2 

11 

— 

17 

EMI 

110 

21 

— 

?£ 

— 

29 

EMI 

120 

131* 

28 

181* 

2 

23 

EMI 

130 

7is 

1 

1 i. 

16 

18 

EMI 

160 

2 

15 

5>S 

— 

— 

ImperialGp 

90 

161* 

1 

19ig 

— 

20 

ImperialGp 

100 

fli* 

54 

Hi* 

67 

13 

ImperialGp 

110 

3 

10 

6 

118 

71* 

RTZ 

240 

63 

— 

70 

7 

— 

RTZ 

300 

18 

6 

30 


43 

RTZ 

Totals 

330 

8 

120 

20 

10 

222 

26 


10 


71p 

21$p 

125p 

Jl 

lOSp 


297p 


ENGINEERING <fi) 

Ash & Ljcv Crown Mouse 

Brown U.t Smion Enplnpprlna 

Cron i«r WofoHCV HOfthn 

FOODS <S« 

flanks {Sidney C.1 Northern Foods 
Clifford Dairies Salnsbury O-J 

Do. A N-V 

INDUSTRIALS <18) 

Bodvcocc Inti, Lon so ale UimwuI 

Brook St. BoreM Month. ShiD Canal 
Denbtwarfl Moss (R.) 

Fmics AflrK. Ofiticc £ Electronic 
Glass & Meal Femes 

Initial Services Riley (E. J i 

Lriwtex Rowan & Boden 


Lindsay A Wlf flams. SleftChNI 
Lons <• HamhW Wills :G.V . 

INSURANCE Mi 

Hambro Life 

LEISURE III 

LWT A 

MOTORS <a> 

Abbey Panels Nelson Mild 

, . V. NEWSPAPERS u> 

Inti. Thomson 

PAPER 13) 

Chapman fBalham) WnmnigM 
Olives Poser Mills 

PROPERTY 19 , 

All nait London loirmnahu - - 

British Land Regional pros. 

Carrifivon Eu, Do. A - 

Fairvlew Ests. Wamrord Hn. 

Imrv Property 

SHIPPING M) 

Fisher o.) 

SOUTH AFRICANS (1> 

Hnletc s Coro. ' 

TEXTILES 13) 

Hfahams Sunbeam Wolscr 

Naitlneham Manf. 

, , „ TOBACCOS (Tl 

i'nDcrial Grouo - - 

TRUSTS <Sl 

London Atlantic Evn)orat»n Co. 

Trust Union Park Plate firy. 

Yeoman liw.. - • 

OVERSEAS TRADERS fit) ' 
African Lakes Bemford rS. A Yn 

, RUBBERS Ml 

SilftOel Krian 

TEAS (2) 

McLeod Russel ton ova 

MINES tli 

Beralt Tin 

NEW' LOWS 12) : 

PAPER «1) 

Inveresk 

SHIPPING «t> 

Ocean Transoort 


FT-ACTUARIES SHARE INDICES 

These indices are the joint compHation of the Financial Times, the Institute of Actuaries 

and the Facility of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures- in parentheses show number of 
stocks per section 


Index 

No. 


RECENT ISSUES 

EQUITIES 


Issue 

Price 

p: 

If 

UsO 
• Cfl 

1978/79- 

Stock 

fs- 

■for 

“■wi 

S£ 

Is 

a>- 


12 

31“ 

High 

Low 


*°2 
a I 

"i 


!95 

65 

*• 

** 

95« 

F.P. 

F.P. 

F.P. 

F-P. 

F.P. 

20/2 

16/2 

9/2 

20/4 

194 

173 

155 

41 

117 

160 

68 

118 

31 

97 

IfAppl. Computer ...[190 
Caledonian Hldgs...Jl 68 
Hunting Assoc. Dafd.155 

M. Y. Dart Defd J 38 

Sedgwick F.Newl0pilI4 

—2 

-1 

-1 

O-T 

67.3 

TS.O 

11.0 

1.6 

2.1 

0.6 

6.5 

67e 

23.4 

14.3 

10.7 


FIXED INTEREST STOCKS 


® s 

a a 

■ 7 

Am 1 tint 
Paid up 

a 

• C a 

j 1978/73 i 

Stoak 

Closing 
Price £ 

+ or 

3gS 

High 

I LDW ! 

1 

£96 

98 

•* 

F.PJ 

£20 

£10 

F.P. 

23,2 

27/7 

14/6 

9/3 

85p 
20 M 
13i* 
99 > e 
103p 

53 pj Chepstow Race’e 6% Cnv. Un*. Ln.1903 

lgislCFC I2ij* Uni Ln 1992 

12 Lae Valley Water 8* Red. Prf. 1986 1 

97H MW-Southem Water 8£ Red- Prefl984[ 
95p Shaw Carpets log 2nd Cum. PreUi i 

! 85 p| 
20 ^ 

I 131* 
99i* 
103p 

+"ia” 

“ RIGHTS OFFERS ” 

Issue I , 
Price 

^ 1' 

if 

Latest l 
Renunc. 
Date > 

• . 1 

— 1 

1978/9 

|. HU 

rf or 

So 

<0. 

High 

| row | 

|S a j 



125 

115 

60 

BB 

220 

60 

53 

185 

67 

58 
225 

59 
27 

315 


F.P. 

Nil 

F.P. 

Nil 

F.P. 

F.P- 

F.P. 

Nil 

F.P. 

F.P. 

F.P. 

Nil 

F.P. 

F.P. 


9/2i 
30j3 
6/3 
30/3, 
14 /a 


161 


2/3] 22/3 69 


22/3 4/5; 42 , 

23/3 18/5! 40prri 
7/1! 20/41 109 
26/2; 26/31 66 
ia/3l 20/4' 286 
33/3 1S/& 20pH 
]/5j 25/4! 37 1 55 


Baker Parkins. j ifil 

Brammer (H.) i 38pm 

Burco De«n 80 

pmj SipmlCement-Roadatone ............j 24pm 

iHawkim Sc Tlpson — ^..~J 68 


23/3! 171 , 

20/4 41 p m| 32pm 
27/4. 

27/4 29. 

6/4| 29! 


14/51 2S/4> 31 
12/3 2/4 566 


62 


38 {Hirst ft Mallinwn J 40 j-llj 

■ — 1 32pm! 


25pmUobnaon Matthoy 


1 

2 

3 

4 

5 

6 
8 

11 

12 

13 

14 

21 

22 

Z3 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 


49 


51 


59 


61 

62 

63 

64 

65 

66 

67 

68 

69 

70 

71 


81 

21 

99 


CAPITAL GOODS (172).. 

Building Materials (27) .... 

Contracting, Construction (28) 

Electricals (14) 


Engineering Contractors (12).. 
Mechanical Engineering (75). 


Metals and Metal Fomdng(16) 
CONSUMER GOODS 
(DURABLE) (53) 


LL Electronics, Radio, TV (16) . 
Household Goods (12) 


Motors and Distributors (25) 

CONSUMER GOODS 

(NON-DURABLE) (170) 

Breweries (14) 


Wines and Spirits (6) 

Entertainmen t . Catering (17).. 
Food Manufacturing (19)—... , 
Food Retailing (15). 


Newspapers, Publishing (12) . 

Packaging aid Paper (15) 

Stores (40).. 


Textite{23) 

Tobaccos (3) 

Toys and Games (6) — - 
OTHER GROUPS (99). 
Chemicals (18). 


Pharmaceutical Products (7) . 
Office Equipment (6) 

Snipping (10). 


Miscellaneous (58) 


INDUSTRIAL 6R0UP<494) 


255.61 

237.72 

38819 


60421 

396.96 

19412 

170.62 

23338 

31233 


170.99 

12312 


23813 


252.41 

34222 


316.55 

22026 

28329 

425.19 

144j66 

229.48 

18277 

270.92 

9270 

216.02 


30133 

26736 

144X3 

425.97 

240.44. 


24451 


Qtis(6)- 


500 SHARE INDEX. 


CSIOI 


275 JO 


FINANCIAL GR0UPO15) 

Banfcs(6) i 

Discount Houses (10) 

Hire Purchase (5) 

Insurance (Life) (10) 

Insurance (Composite) (7) 

Insurance Brokers (10) 

Merchant Banks (14) 

Property (43) 

Miscellaneous (10) — — 


Imestment Trusts (111) . 
Mining Finance (4) 


Overseas Traders (20) 

ALL-SHARE INDEX (750) 


194.93 

2Z7J2 

240.78 

176.60 

152.28 


140 J5 
33719 
9316 

32812 

12214 


L31 


328.97 

36775 


253.72 


ie&! March 20, 1979 

Mon., 

Mar. 

19 

Fri.« 

Mar. 

16 

Thura^ 

Mar. 

15 

WedL, 

Mar. 

M 

TWr, 

V> 


EsL 

Earnings 

Gres 

Dhr. 

EsL 

P.'E 






Day’s 

YleW % 

Yield % 

Ratio 

Index 

index 

Index 

Index 

WeX 

Change 

(Max.) 

(ACT 
at 33%) 

(Net) 

No. 

No. 

NO. 

No. 

No. 

-OJS 

15.83 

5.25 

838 

25701 

25739 

25450 

25737 

20103 

-02 

16i6 

539 

830 

23826 

239.07 

23237 

23449 

urn. 

-02 

1939 

5^5 

704 

389.06 

38900 

18356 

39076 

3UJ9 

-LI 

12.78 

3.13 

10.75 

610.95 

613.77 

60557 

614.49 

*30.32 

-02 

17.04 

5.71 

7.94 

39736 

396.44 

394.77 

399.48 

26422 

-0.4 

17.04 

5.72 

732 

194.91 

194.44 

19400 

196.97 

15905 

-0.7 

1637 

839 

a.19 

I7L90 

17190 

17035 

173.06 

16255 

— 

1537 

4.62 

8.68 

23328 

23305 

22934 

23236 

385.04 

+0J. 

1241 

338 

1130 

XII RL 

411 HI 

30495 

16664 

38908 

167.97 

220.90 

+0.9 

3735 

6.40 

7.96 

16933 

16633 

16501 

-0.4 

21il 

634 

5.92 

12336 

124.15 

12071 

12479 

11475 

-L2 

14.71 

5.46 

a92 

241.60 

242.03 

23959 

24251 

19453 

-L2 

15.13 

5.96 

839 

!«« 

7WB 

25443 

34005 

25830 

34537 

226JB 

— 1 j 6 

1338 

436 

1032 

347.71 

347.05 

250.90 

—0.6 

1436 

6.02 

9.41 

318,48 

318.45 

31361 

3BJ1 

24664 

-0.7 

1733 

5.07 

734 

22190 

22204 

22806 

222.41 

283.99 

+02 

1139 

4i6 

1L94 

282.78 

283.41 

27739 

27930 

28918 

-03 

1938 

5.84 

735 

42646 

42631 

4ZL63 

425,97 

323.4* 

-13 

1730 

728 

7.46 

14630 

147.12 

14655 

148.48 

126.70 

-0.7 

10.67 

405 

13.41 

23101 

711K 

229.78- 

18205 

r»«r 

18258 

-05 

17 J2 

833 

732 

183.71 

18337 

18469 

16197 

-5.0 

ZLQ3 

740 

5.46 

28539 

28636 

28409. 

28425 

S33* 

-0.4 

23.93 

7.01 

4.93 

93.07 

92.97 

9338 

9L29 

100.70 

-0.9 

14.74 

5.87 

8.44 

21739 

21838 

21439 

217.9* 

385J5 

-L2 

1637 

631 

732 

304.91 

30631 

381.23 


257.95 

-03 

1038 

437 

1L69 

289.72 

27002 

2&530 

26904 

2*2.79 

-02 

13.99 

5.63 

9.00 

14533 

14638 

145.72 

148.03 

13036 

-LO 

14Z0 

7JA 

8.93 

43039 

42S.68 

42034 

4MA6 

434.93 

“0.6 

15.79 

5.99 

8.45 

24138 

24L58 

237.79 

24059 

192.42 

-0.9 

15.05 

5.44 

8.70 

24669 

247.01 

MIN 

347.96 

199.92 

-13 


45417 

-LO 

14.67 

502 

8.63 

277.66 




22113 

-OR 

— ■ 

508 

— 

19630 

19730 

19478 

196.44 

36738 

-L4 

29.07 

530 

4.48 

23106 

23237 

22905 

22939 

19*M 

-oi 

— 

747 

— 

241.00 

24100 

24339 

244.17 

280J9 

-OJ 

3836 

5.00 

7.07 

17736 

177.90 

178.71 

17953 

45470 

-0/1 

— 

620 

— 

15285 

15239 

Z5L45 

15109 

13953 

-0.7 

— 

‘ 639 

— 

14331 

142.95 

139.93 

14261 

.13132 

-0 2 

14.76 

5.70 

“9.71 

33833 

34032 

333.09 

33753 

3*038 

-0.8 

— 

537 

— 

9338 

94.06 

93.91 

©.43 

76.93 

-0.4 

338 

2.48 

4638 

329.49 

33032 

326.67 

3B.66 

1»B4 

23651 

— L6 

1830 

6.48 

6.73 

12404 

12365 

12302 

18716 

-03 

— 

4.74 

— 

232.49 

23207 

23102 

Z33.97 

38411 

— L6 

1437 

532 

8.45 

13103 

13031 

127.49 

12901 

87.71 

—03 

1339 

636 

935 

369.70 

36302 

36058 

36234 

277.40 

-0.9 

— , 

5.16 

— 

25604 

25638 

25336 


28525 


FIXED INTEREST PRICE INDICES 
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GO 

238 


843 


Macpherson <D) _...| 101 

Montfort... - 64 

Rank Org«. J 880 

Rodman Heen&n ‘ BOom ..... 

Sekers Inti ■ 3Bisr-l 

Taylor Woodrow. _.J 374 —2 




Renunciaiinn data usually last day fo- dealing free of stamp duty. 0 Figures 
based on prospoctus estimate, s Assumed dividend and yield, u Forecast divi- 
dend; cow based an previous year’s earnings, v Dividend and yield based an 
prospectus or other official estimates tor 1979. o Gross, t Figures assumed. 
(Cover allows fat conversion of shares not now ranking for dividend or ranking 
only for restricted dividends- f Placing price io public. Pence unless Other- 
wise .indicated. 4 Issued by tender. D Offered to holdars of ordinary shares as 
a * nghls. *• Issued by way of capitalisation. 5§ Reintroduced. T9 Issued In 
connection with reorganisation, merger or take-over. Qli Introduction: □ Issued 
to former preference holders. M Allotment let tors (or fully-paid), m Provisional 
or partly-paid allotment letters. * With warrants, tt UnlistBd security. 


British Govenunent 

Tnet, 

Mar. 

20 

Dsfs 

change 

% 

xd adj. 
today 

xd adj. 
1979 
hi date 

1 

Under 5 yean, - _ 

106.47 

+053 


' 137 

2 

5-15 

118.82 

+165. 

— 

159 

3 

Over 25 yean 

12358 

+160 

— 

244 

4 

irredeemaWes. 

132.77 

+L90 

— 

L78 

5 


115.49 

+120 

— 

191 


FIXED INTEREST 
YIELDS 

Br, Govt. Ay. Graz Red. 

Tues, 

Mar. 

20 

Mwu, 

Mir. 

19 

Year 

ago 

(***■) 

1 

Low 

5 Tears,, 

8.92 

933 

7.66 

2 

CflGpORS 

15 yew. 

1050 

10J6 

9.94 

_3_ 


25 years. 

1136 

1160 

10.46 

4 

Medam 

5 years 

11.25' 

1152 

9.73 

■s 

Caupdns 

15 pan..... 

1L93 

12.18 

U.01 



25 years. 

1201 

1236 

1139 

7 

High 

5 years. 

1166 

1L93 

9.98 

8 

COUpCMK 

15 years. 

12.40 

1263 

1178 

9 


25 ware. 

1253 

12.74 

1237 

10 

InrdeemaMes . 

1134 

1135 

1030 



i 

Tuea^ Mar. io 

Index 'Yields 
. NO- ! *' 

Mon. 

Mar. 

19 

Fri. 

Mar. 

16 

f Thura. 
| Mar. 
15 

Wad. 

Mar. 

14 

Tues. 

Mar. 

13 

Mon. 

1 Mar. 

j . 12 

• Fri. 
Mar. 

9 

Year 

ago 

(approx) 

IB 

20-yr. Red. Deh L Loans (15) 

56.46 

tl3.14 

! 56.44 

56.33 

56.33 

54.67 

| 64.68 

54.68 

84.63 

61.03 

16 

Investment Trust Prefs. (15) 

60.10 

14.01 

00.16 

50.16 

50.16 

50.44 

1 60.39 

60.39' 

50.16 

l 

| 86.35 

17 

Coml. and Indl. Prefs. (20) 

71.10 

13.88 

71.27 

71.01 

71.17 

71.06 

| 70.77; 

70.77 

70.76 

j 74.49 


StbJ^hSSSl y yiist m Bl £o ^tituont.olrehses are published in 
Cannon Street. London. EC4P 4BY. price I3p, 5 y ( p?a* 22p, 0m ^ PfWtahore, the. Ffaiancnl Times, B reckon Homo, 
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Financial Tine$ : Wednesday March 21 1979 

AUTHORISED 
UNIT TRUSTS 



Unit Tst. Mngrs. ta) 

Gatehouse Rd, Aylesbury 02965941 

»*=»■■ » 

nS0 T5 , ¥3 ,, "m7 *0 ^04 Hg 

Ham; & Ross Unit- Tst Mngrs. 

ntrIB, London EC3V3PB. 01-6236314. 

BfiPref 95J3 UKUII 4 3230 

Hauabro Group Cal (g) 

d Funk 

Jltl 




B.ilM 

\wi** 


S*B=r&J £1 

nil 6S&2 707.4 

Sham 18.7 . 20 Jo 

= 5=85 "X 

~rt» P8.4 4L3J 

ftfifi Life Office Ltd? 

Hae^Tonbridge Wells. KL 

rws 'fiiirTS^liit dealing'll 
^.Shiptey &. Co, 4_td.? 
Founders Ct, EC2. 

iBfcB SH 

T«u*to la) (■> 

J 7WL0 43.5a* 


m U 


-26 3.76 
-0.4 224 
-0.4 5.19 

4.81 

-ail L5Z 

(a) 

0B92 22Z71 

141 19 

-0.3 936 


01-6008520 

i:d 3:S 

I -02} 4J6 

H 

-...-I 430 


«w. Bp Kg-riJi# 434 

HTIzl&i 7ai( Z1 £75 

■* Life Unit Trst Mngrs. Ltd.? 

• St^PoBcii B». tots. PJr 5^a 

(James)~M)igt Ltd.? 

Broad St., EC2N 1BQ 01-5886010 


■..neriean — ::j9t7 Ite-M +ZJ/ 130 

- on March ZL Wntdcsltog Ode Ajirfl -4. 

Unit Fd. Mgre. Ltd.? (aXO 

Home, WevrasUe-upore-Tyoe 2116 5 

''SBd| ' Mrd m 

1 YMd j+1.6 47J1 ..... J 836 

m. Units (57 J 60J _...J 235 

Next deafaw (t tff Uardr 14. 

co Charities N/R Fond# 

rgate, London, EC2. 01-6384121 

? eb-28 01887 — I J 10.94 

m. Feb. 28—06335 - ] — 115.94 

« Official tnrest Fd* 

x Wall, EC2N 1DB. . .. 01-5881815 

ajBS- z-bd i5 

aauth. Oolj maabfe-to Reg. CtenUes. 

tatahome JagtaTta tad FMay 
dn Trust Managers Ltd* (a Kg) 

■ . St, EC2M 4TP. 01-2832632 

•ernTnailZ ^^.9 zj:jj +DJJ I® 
■onalTsi."^ Selfi' 26H 2JB 

•sources Td - 0.7 353* -0-1 3.49 

■mdhTsL RL2 294|-4Ul 631 

le ration Funds Mgt UiLf Cal I 

ary Lane, WC2A 1 HE. 01-2420282 

Fund J53.7 5651 -05| 355 

■politan Fund Managen <z) 

Street, LAndon SWIX 9GJ. 01-ZJS8K5 

-,=g 

wont Unit Tst Mgr*. Ltd. 
star Lane, EC2V6HH 01-6069262 
wne 148.4 527] .... K | 950 

JflSr::: ^ - zl 350 

m* High Inc -|MJ 29 

st Unit Tst Mngrs. Ltd. (a)(g) 

lie Ores, Edinburgh 3- 031-2264931 

Mhz:ff| ' 8139 M 

'96. OlsU- 485 szg-oa f.6l 

1 serves 44 7' 47.3-aa 4.83 

*yo [24.6 265) -0.2] 1.97 

ttonarj Unit Fund Managm 

*e*d St. EC2M 7AJ_ 01-6384485 

. March (196.0 21121 .....A 454 

Winchester Fund Mngt Ltd. 

<ry. ECZ 01-6062167 

'S££F«z~m .Slzd 3S 

n & Dctdtey Tst Mngnat Ltd. 

■notan SL. S.W.1, 01-4997551 

DwfcyTtt. ....169.6 75 J| | 7.00 

7 & Law Un. Tr. M.V (a)(hl(c) 
dm RO, High Wycombe. 049433377 

4 Law 174.8 783*1 -0 61 3.98 

s Fmtay Unit Trust Mngt Ltd. . 

West Nile Street, Glasgow. 041-2041321 

«=!!=» Mrz-m.. 

ffl ::::: S3 

mkzb iuds 

« h Hardily Next deatagwrea ZL . 


01-5886010 
I +551 4.70 

m a 

We Wl-4. 


I | 950 

h°3 350 


lington Unit Mgt Ltd. (a) 

land VM, EC4& SDtL 0! 


ImYM, EC4& 5Drf, 

sm~. K85 

■dwth Fd 122.8 

xum. M- . .. 1280 


Friends* Prnrit Unit Tr* Mgn-V 

Pbdara End, Dortchtg. 03065055 

Funds in Court* 

Public Trustee, KSnosMy. WC2. .. 01-4054300 


Do. Ao..., 

Ex. inc. F 


Public Trustee, Kheney, WC2. 

Sa^iSrBiS 7 1 

High YleW Mara; IsTfMli V. 
'Drouth. Restricted to .modes in 

G.T. Unit Managers Ltd.* 

16 Finsbury Clrcas EC2M 7DD 

fi.TCap.lnc. 0015 

Do. Act [1215 

ET.inc.Fd.Un. Q763 

5-1- M-S- 6 Cen tfz7-D 


i :\ aid 

I a.48 

an central. 


Minster Fund Managers Ltd. 

Minsur Hse., Arthur St, EC4. 01-6231050 

BSSRE-fcJM. iffl|:...1 m 

MLA Unit Trust Mngnuit Ltd. 

DW Owen Street. SW1A 9JC. 01-930 7333 
MLA Units — 1515 57JI-OU 332 

Murray Johnstone U.T. MgntV U> 

street. Glasgow, &2 ZUH. 041-221 5521 

“J European. fTM _ B4.C) ... .[ 3.81 

ftaSng Day Frichy- 

Mutual Unit Trust Managers? lal(g) 

Ave., EC2R 7BU. 01^06 4803 

ar-fflisferj-l 



• iAsrscmsw m -m 

Funds ^ • 

•. Hooal FnA 

- ttfcrdM ffi 

'America J56J 6021 vD3j 1-91 . 

it Funds 

S&HcJh 

n.AJpiSy. 

s Earnings-... 165X1 6951 -05| 4.1/ 

Fund«6 

. E>ff7pt„...M7.4 OTJI +03{ 203 

&SCM iJM & 

. on Unit Trust Managers Ltd. 
■church SL. EC3M6AA. . 6239231 

nU.T [502 62J I 4.44 

■her Unit Mgmt Co. Ltd. 

SL, EC2V7JA. 01-6236376 

■tidy Fund _|1710 lflLOtd .. | 958 
net Securities Lid. laUc) 

- nS(, London, EC4R1BY. 01-Z365281 

Sssw-ffi saa|i|8 

nsrSP^iij: Hi ffl : Is 

-Sk—h i :: :: P 

WhW M--X. 5:1 

SSa=M Ip ^3 ill 

-und 34.B 37.5 -0.1 454 

' UnfeJ-l 52.5 45.9 IS.1 434 

Co's FlT.__ ST9 35i -OJ fill 

fi InU- Fd. — 23.7 2iSa LB 

VuH.Us.J..„ 17^ 1 |J . ... ' l.g 

.aTiTfi’"®.! fiij-tfij m 

ty Unit Tst Mgs. Ltd.? (a)(c) 

\h Holborti. WC1V7NL 01-8316233 

_V s F aH£ch"i? 1 i?EKtB* ^Wdi* 22?'® 
"’’•rs Unkuni Ltd.? CaifcXg) 

- Ha. 252, Romford RcL, E7. 01-5345544 

Mb..., 0.4 3^^0j{ "Lg 

Srt'ff.TII 1227 556 

a income — . 3L8 34Ji J 7.96 


rai : Wjs J9 ib -0.1 53« 

■vlhAa 48.9 52.6 -0.7 366 

me Tst 943 101? -06 6 ® 

. A'ntTsl— . 174.1 1832 - 0.4 4 jS 

Se^fifi™ S?4 l£§J W 

jMeT’O. 523 ' 563 -SI '247 

-tUnc. n.a 760 —05 4.69 

m pS.l 88 .« -o3 4J9 

Brothers A Co, UtL? (aUx) 
tnhall St., EC 3. 01-5882830 

Ji 

Nnl uA d»y Match 21 
sgate Progressive MgruL €i.f ■ 
■State, ECZ 01-5886280 

r. »« Mar. 201225 J 239J9-F1S4* 3.63 

.** w Mro.2DBl7 ' 289S+1M 3A3 

l-fcSSvlO^f Z 2243 "."j 2$ 

ted sub. day 'Match 27. —aivfl 3 

Fund Managers (aKcl 

e- King WUnam St., EC4. 01-6234951 


*6L Petrs, tl*. Fit [ZflL9 

G.T. Far East 6 CeitpSl 

G.CA. Trust <a)(g) 

5 byWgh (taad, BnaMod (0277)277300 

6.KA. (375 40JJ-0JI 459 

Gartnwre Fund Managers? (aKg) 

2 St. Mary Axe, EC3A 8BP 01-2833531 


UiimiMR 
Commodity I 


Extra IncgnM 
Far EastTnts 
HHIime 



Gibbs (Antony) -Unit Tst Mgs. Ltd- (a) 

3 Frederick's PL, OW Jewry, EC2 01-588 4 U1 

8S5SK!2t±:® 

fechnoW^I3»| J5i -03 4* 
^EnreT* AaeK +53 1^ 


Mfflisferj-I Mu? 

N*tiaoaf and Commercial 

ttu»A=Hn wA : IS 

(Aecum. Urtta)- Il775 islfl '.i. l 111 

National Provident Inv. Mngrs. Ud.? 

«, Cracechuroh Si, EC3P3HH. 01-623 4200 

jhui ii 

(AcomuUrrtuJ-^JKts fiO . Qfl 
r c ggy_”’.Fte._aL Next ihSlng Man* 29. 
■Prices oe March 14. Next death* Much 28. 

National Westminster? (a) 

J* l ' C '^5Wte. EC2V6EU. 014066060. 

“U&b=W. }8 

#J=8i 2:1 

aia-oj 699 

roa-05 5.69 
5?1 -02 Z28 


GrowthTnv: 
Income _ 
Portfolio 


Govett (John)? 
77 London Wall, EC2 
SHr. March 16 | 


OTUnKUM U76-7 M .1 132 

tiSt dsflro March 3a 

Erievesmt Man a g eme nt Co. Ltd. 

59 Gresham Street, EC2P 205 01-606 44» 

Baroington March 14,' ’ cc, ‘ 1 tn 


rJaSais: 


(AcoBtC Units) 


2.94 

_ " : 2.94 

4J2 

...- 4.72 


Guartfian Rayai El Unit Mgrs. Ltd. 

Royal Exchange, EC3P3DN 016288011 

(ag) GuardhRI Tst — pD55 10934 -M * ' 4.00 

Henderson Administration? (al(d(g) 
Premier UT Adnln, 5 WriSb Haid Ttottmi, 
Brentwood. Esmoc. 0ZF7-217238 

UJC Funds _ r „ 

Cabot Recovery.. I5L8 5454 -021 531 

Cap. Growth Ik feo.8 6454 — .T3 2.D3 

Cap. Growth . gid +M 2.03 

JncatneA Assets (308 393-02] 615 

tamae Fraids 

lSi5lnS^..r!:,l683 7351 — J 7J5 


NEL Trust Managers Ltd.? (a)(g> 

Mltton Coot, Darting, Surrey. 3911 

BSbbsezJH 5^:83 Hi 

Norwich Union Insurance Group (b) 

PA Bat 4, Norwich, NR13NG. D60322200 

SwTsLFd.... (4017 423.94 -05| 4.97 

Peon Trust Managers Ltd. (a)(g)(z) 

252, High Holbom, WC1V 7EB. 01-405 8441 
Pearl Growth Fd.__..l».9 29JJ -0.1[ 463 

Actum Units m,i 3J3 -oa 4 63 

Peart inc. _' |36.3 3911 -o3 652 

Pearl Unit Vst 4« 

(Amm Uni is) )st2 563 -l>3 4.95 

MfcM Units Admin. Ltd. IgKa) 

57/6J Prims SL MnXmer. 061-236-5685 

Pillcan Units |102J 1D9.8) -05( <20 

Perpetual Unit Trust Mngmt? (a) 

48, Hart SL, Henley on Thames 04912 6868 

P'petuaiGp.GUi (53 J 572J | 3.72 

For Pkcatfflly see GOta (Antony) . 

Practical Invest Co. Ltd.? (y)(c) 

44, Bloomsbury StL, WC1A 2RA 01-6238893 

Practical March 14 _|UB.4 1700 1 <22 

Accum. Units ..12428 257.7] .. ..J 422 


Provincial Life Inv. Co. Ltd.? 

222. Bishopsgai e, EC2 01-247 6533 

ProUIK Units .......... 191 T 4E a -CiJI 3.04 

High Income fcOA 150ffl-0 5t 4 71 

Prudl. Portfolio Mngrs. Ltd.? (al(bHc) 

HoUxm Ban. EC1N 2NH. 01-4059222 

Prudential 1145 5 15451.1 438 

CuiKer Management Co. Ltd.? 

The Stk. EjKhxnee. ECZN J HP. Dl-bOO <177 

Quadrant G*<v Fd.. .. 11253 130N I 3 73 

Quadrant Income. |l404 1445] | 7.b8 

Reliance Unit Mgrs. Ltd.? 

Reliance Hse, Tunbridge Wells. H. 0892 22271 

M3M fg 

SeHonle T. inc. .j40£ <9.31 -P3| 5.14 

Rldgefielcf Management Ltd. 

38-40. Keraiedy Si, Manchester C6 1-236 8521 

Ridgefield Int. UT. 193 100) . .. I 2.45 

Ridgefield income... (97.0 104 .q| ■ ( 8.85 

RothschOd Asset Management fg> 

72-80, Gatehouse Rd, Aylesburv. 0296 5941 

mzU W 

N.C. Income Fund .. .. 1651 175J. -03 7.03 

N.C. InU. Fd. (Jne.1 86 8 923 -03 1.99 

N.C. Inti. Fd. «cc.J S7 9 915 -03 1.99 

N.C. Smllr CoysVd. ,_|i8S.B 197.7] -03 3 90 

Rowan Unit Trust Mngt. Ltd.? fa) 

City Cat* Hse, Finsbury Sq., ECZ 01-606 1066 
American March 15. *’ 0 1 ' at 

Securities March 20. 

High Yield March 16 
(Actum. Units).. 

Meriln March 14 
(Acum. Units) 

Royal Tst Can. Fd. Mgrs. Ltd. 

54, Jarmyn Stiwt, S.W.l. 01-6298252 

Capital Fd. JT25 76 Srf | 3.40 

Income Fd 7B0i | 7.20 

Prices at March 15. Nert dealing March 30. 

Save & Prosper Group? 

4, Great St. Helens. London EC3P 3EP 
68-73 Queen SL EdlttUir^ft EH2 4NX 
Dealings 10. 01-554 8899 or 031-226 7351 
International Funds . 


-QXa 3.03 

" L7 Ifi 

4.17 


fBCr^zz® 


41.71 -021 
30. U -00] 
• 7581 -0.1 


Uoiv. Growth P0.5 • 7581 -0 

Increasing Income Fond 

High-Yield 1573 6161 -0.21 7.06 

High Income Finds 

Hign Return... 172.7 7811-0.11 619 

Income |452 485wj -0j| 923 

UJC Funds 

UK EQuIty J49.4 S3 1|-05) 4.65 

Overseas Funds 'z' 

Europe |®0 5-4T-0U 3.59 

Japan - |W.l lOn.u^o.q 179 

SEAM-. <05 43.S rOj 169 

U.S WL9 7513-041 0.62 

IS 

Financial Secs. |75 3 809] — oJ] 333 

3.15 

Select Income |59 7 63 0| -0.1] 738 

Exempt Funds* 

Exenw Income-. 111)5.0 195 3d | 6 91 

Exempt InU.- IS9.8 27^8 ... 150 

■Prices at March 14. Me it sub. day March 2B. 
SeotMs Securtties Ltd. 

ScotbHs— M1.0 44.QI-03I 3.79 

Scotjrietd 153 8 578J-03 714 

Scoshares h»7.7 72.71 436 


Schleslnger Trust MriQrs. Ltd. lai lz» 

140, South SLreei, Dorking. (030b) 86441 

Am Enema: - 22.7 23 »a 1 4.40 

Am. Growth.. 277 29 ?u +0.1 235 

Am. Smaller Ccs. .. . »J 31 £ — 

Exempt High Yld.- ... 29 J . 30.E .. 7M 

Exempt mm. Ldra.._ sOO 316-03 3.99 

Ertra Inc Ts: 31.7 34 j 8 92 

Income Dia. «-7 46.46 -QJ 931 

Inc.lCKiWdrwI.^-.. 32 5 353»s . — 

Inv. Tst. Units ..27.7 >9.8 -OJ 5.11 

Inti. Growih— 504 WJ +OJ 3 28 

Martet Leaitea 319 -0.3 4)3 

■Ninietf M.4 ^32.3 +o ] — 

Prtl.fi Gilt Trust — 22.8 2C|« -05 1259 

1 sssieifcrB w tS 
WwA£sm in* 01 

J. Henry Schroder Wagg & Co. Ltd.? 
120, Cheaotide. E.C 2. 01-240 3434 

Capital March 13 — 1153 120.0 -0J1 J.03 

(Accum. Urnn)._. 1*1.4 146 j -OJ 3.03 

Inccme March 13 0:1.4 ^19 6 -Q7 7.11 

eaMu=si mi - L7 if 
^?Mj£Skr:: ffi 9 .. *fi 

. ^Z4 +2L9 4 % 
■ReawetYMarchS.^ S?.9 Z&.6d ia 

Spec Ex. Math 6— Z9SJ Tm.I ... 377 
‘For lax exempt fjtvh only 

Scottish Eqid table Fnd. Mgrs. Ltd.? 

23 5l Andrews Sq. Edlntxrgh 031-5569101 

Income Units 156.1 59 7] -OM 4.99 

Accum. Onus..- -1653 695^-04 4.99 

Dealing <By WeOwuUy. 

Sebag Unit Tst Managers Ltd.? (ai 
PO Bor 511, BcMhry. H:e, E.C.4. 01-236 5000 

£&|BStt=BI «:8:3 Iff 

Security Selection Ltd. 

15-19, Lincoln’s l w fields. WC2. 01-831 b936-9 

llnvl GlhTslAce g5J 26.91 .. I 452 

Unvi GUI Tst lne~ (214 23B| . ...} 45? 

Stewart Unit Tst Managers Ltd. ta) 

45, Charlotte Sq, EcEnburtL 031-Z?b 3271 
tSItwart American Fund 

Standard UnHS— 160.6 M 11 .. | 1.47 

Actum. Units »5.4 b9 7 L47 

VTlihmwal Units _.J48.8 5Lb] ...J — 

■Stewart Brmti Capital Fund 

Standard 1153 9 1*7 41 -0.11 4.00 

AcaxR Unit! .1173.1 lag 4 -0.1 4.0fl 

Deaftig tTues. fi Fn -Wed. 

Sun Alliance Fund Mngt Ltd. 

Sun Alliance Hse.. Horsham 0403 64141 

IS 

Target Tst Mngrs. Ltd.? (a) <gl 
31. Gresham St, ECZ. Dealings; 0296 5941 
Target Commodhy “ CB 1 *■** 

Taraei Financial 
Target Equity 
Tarot Ex. M* 

*5o. Ace. Units 
Twgec GUt Fimd 
Target Growth... 

Target Paclfie Fd. 

Do. Rein*. 

Tvget Pr Mart# 21 

%>&_ 

TgL Special Sits 


Target Tst Mgn. (Scotbnd) (a) (b) 

19. AWOl Crescem, EdiD. 3. 031-2298621'2 

Target _ Airwr Eagle<26 7 28 71 +0.11 2.93 

Target ThJstky.r:. .mi 4tsJ -OjJ S.g 

Extra income Fd. . ..(62.1 to 8u| +0 1| 10.00 

Trades Union Unit Tst Managers? 

100. Wood Street. E.C 2. 01-6258011 

TUUTMarttil |5L7 55.0wl ... ( 5.19 

Transatlantic and Gen. Secs. Co.? 

91-99 New Londso Rd. Chetmtard 024551651 
Barbican Marehl5.-.|®.1 ,90+8 .. 539 

(Accum. UoHl). 133.9 1J1.4I .... • 5J9 

Baro.Erot.Fcb. 28 |g 9 8? ij 495 

KS 


01-831*9369 

HI:...! iff 


6411 .. I 1.47 

fJ! J if 7 

1*7 41 -0.11 4.00 
1884] -O.i] 4.00 


=83 11 

& 

-05 3.02 

-OJ 3.44 


0272 32241 

H 

. . 453 
... 797 

757 
464 

:::■ M 

... 1332 

.marw 


.1 1884] - 

A Fn -Wed. 


44.8 +0- 
239.8 -a< 

334.6 -4.1 

135.7 +0 > 


24 Old tail 4.67 


CumM. Mar 

(Accum. Unite) 

Glen March 20 

(Accum. Units) . 

Marlboro March 20 

VE&1L "JStrzo 

(Accum. Dolls), 
van 'Hy March 20 
vana. “'ee March 14 
(Accum. Units.) 

Ckmr. March 
Accum. Units) 

Wicir-Dtv. March 16 
Do. Accum. 

Tyndall Managers Ltd.? 

18, Cairynge Road, Bristol. 
Income March 14 
'Atom. 

lal March 
Accum. Units)- 
ensit March 14 


nt Earns. March 14 
(Actum. UnUs)_ 

Prof. March 14. 

(Accum. Units)- 
24. Castle St, EdMMxgh. 0312251168 

ScoL Inc. March 14„H70.8 181^ 913 

Scot. Cap. March K-1153.8 1633 5.03 

(Accum. Units) 1186.2 197^ .. 1 593 

LondnWaOGnwp „ 027232241 

Capital Growth - 89.4 956} -0.4 02 

Do. Accum. 95J 1026 -0.4] S. 12 

Extra Ine. Growth.— 4L0 449 —0.11 ipiu 

Da. Actum. 495 53J -0.1 10» 

Financial Prirty. 187 204) -0.U 4® 

Da. Acorn. 23.6 25 J -Oti 4.B5 

HBh me. Priority 635 675 -53 8.99 

Bsfe=:|i HHifl IR 

TS 8 Unit Trusts <X> 

21, Charory Way. Andover. Hants. 0264 62188 

Dealings to 0264 63432-3 
(h)TSH General 515 55 JJ - 0 Jl 3.93 

(b) Do. Accum. $7 J 7l3 -OJ 3.93 

(b) TSB Income. __ b45 .60 -OJ 722 

K) Do. Aecum. bii 73.n -OJ 7 J 2 

TSB Scottish. .995 90-0.1 253 

(b) Do. Accum ... 97.9 1043 — OJ] 253 

Ulster Bank? (a) 

Waring Street. Belfast. 0232 35231 

(b)Uhter Growth — [40.4 «3.4| -0 J| 666 

Unit Trust Account & Mgmt Ltd. 

King William SL EC4R 9AR 01-6234951 

Friars Hse. Fund m.9 46.39 4321 4.4? 

Wirier Grth. Fnd B3.1 34.W ....J 43b 

Da Accum.. P6.9 3M| | 436 

Wieler Growth Fund. 

King William SLEC4R9AR 01-6234951 

Income Units 133.1 34.9id . . .[ 436 

Accum. Units _fS$. 7 41® . ...J 456 


023235231 
43.«|-03| .6-06 


01-6234951 

'<% 


INSURANCE AND PROPERTY BONDS 




Abbey Life Assurance .Co. Ltd. 

1-3 St. Paul's Churchyard, EC4. 01-248 9111 

Equity Fund 140.9 433] -051 — 

Equity Ace. 353 373-0.4 — 

Property Fd lSCl 1665^ +03 — 

Property Acc 1619 77.g +0.1 — 

Selective Fund. ..... 100.4 105.71 -06 — 

Comrrtlble Fund 1J1J) .4431*0.2 — 

jMoney Fund Q73 1343 +o.2 - 

OProp. Fd. Ser. 4 137.9 453+01 - • 

VMan. Fd. Ser.4 146.8 54S -L7 - 


Crown Life Assurance — conld 

Fid. Im Fd. Incm 103.5 114.2 - t D5. 12.88 

imer'I.Fd. Acc.. 1127 118.6 -OJ — . 

Inter'I. Fd. incm .112.7 1185 -05 9.7o 

Money Fd. Act 99.8 lflS.D . 

Morse* Fd. Incm 97 4 1025 . .. 1225 

Disl Fd. Inon UQ.6 llh.4 -03 9 44 

Crown Bn. Inv. 'A' 370.7 — — 


London Indemnity & Gnl. Ins. Co. Ltd 

18-20, The Fortury. Reading 583511. 

Mime* Manager 136 3 3931 . I — 

M.M.Tlexibie 324 343 . — 

Fixed I merest 5b I 38 3 . 1 — 


Royal Insurance Group 
New Hall Place. Liverpool. 
Royal Shield Fd 11583 


051-2274422 
16751 1 - 


Australian 
European 
Far EM. 

N. Am 

Cabot Am. Sm 
Ezerot Funds 
j^mMarohlA 
NTAmer. March 16 
Smaller Cos. 




<52 1&. 

r:::: If 

m 

PrteiU.'iil^. 

ifa Trust Management (aKg) 

» Wafl BuUdfngs, London waH, 

_1C2M 50L □^-6380478^^ 


L ffirrr 

-owth" ^~ . 
Wth 

4-Shares — 


HHf Samuel Unit Tst Mgra.tU) 

45 .Beech St, EC2P2LX 01-628 B011) 

BritiihTmst 
Capital Trust 

Fw^Sfez; no4.6 iit« .: ”1 431 I 
High. Yreld Tst 

Income Trust-. 

nflT mrt 

gSvfe 

Investment fnteMfenca LU.?(a)ff) 

15, Christopher Street; E.C J. 01-2477243 

ISMBszJi SS3H? 

Key Fund Managers Ltd. (a)(g) . 

-25, Milk SL, EC2V8JE. . 01-6067070 

M33> ® 

*t*tyrE*wnptFd.’_=: . -23B.S ..’r..l* : '5.05 

Key income Fund 6.7 89.t — 0.2 9.4B> 

Key Fixed IM.F4 — 0-6 M.4 +03 1259 

Key Small Co's Fd (126.0 134, -Ofl 4.42 

Kle inwort Benson Unit Managers? 

01-6238000 
1IR6M -I 4.97 


VMan. Frf.' Ser.4 MAS I54B-U^ - 

Vcgulty Fd. Ser. 4 __ 395 4L? -0.4] — 

VConv.Fd. Ser. 4.,_. 1)6.8 123^ +0.l] - 

V Money Fa Ser. 4 __lU LB Uaji+Qj] — 

Prices at March 20. Vautioa nortinlly Tunday. 

Albany Life Assurance Co. Ltd. 

3\ Old Burlington St, W3. 01-4375962 

¥Eeuity Fd. Acc. 

9 Fixed liu. Act. 

?Gtd. Money FdJlc 
Vlntl.Man.Fd.Acni 
VProp.FdJVcc... 

1 Inv. Acc.. _ 

Pen.FdJtcc 

— ._ [.Pen .Acc 

G'td.Mon.PeiuAcc. 

IrrtLMn-PnFdAcc 

M'ple I mr.Pen. Acc „..|234 j 246.7] .. ..j — 

AMEV Life Assurance Ltd.? 

Alma Hse.. Alma Rd, Reigate. Reigate 40101 

AMEV Managed 057.7 1662] . ,J - 

AMEV Mgd-T3 - 1205 W?3 .... - 

AMEV Money Fd._,. 109.4 115J .... — 

- 

AMEV Prop. Fa 1025 10a{ — 

AMEVMgo.Pen.Fd. 1MJ U4.5 ,. - 

AMEV Mgd.Pen^B' Mta 133.7 - 

FI tilplin — polo llo.a -A — 

AMEV/Fraaflogtaa 

Amencan 153,1 _§Z-6f — 


Crown Bn. I nv.'A J17B.7 — ] .... J — 

Crusader Insurance Co. Ltd. 

Vincula House, Tower PI., EC3. 01-626 8031 

Glh. Prop. Mar 6_ ...]7B 7 89.01 1 — 

Eagle Star Insur/Midland Assur. 

1, Threadneedle SL EC2. 01-588 1212 

Eagle.'M Id. Units. ,—|60.b 62.81 -0.7} 5.65 

Equity & Law Life Ass. Soc. Ltd.? 

Arnersham Road, High Wycombe 0494 33377 

Equity Fd I3ai 1363 -0.9j - 

Property Fd 139.1 1253] +ai] - 

Plied Interest F.. 1363 lffl3 -ll - 

Cm. Deposit Fd 03.4 !S|1 *oS - 

Mixed FdT..‘. 122.6 129.01 +o!g — 

General Portfolio Life Ins. C. Ltd.? 

60 BarthoiKrnr CL, Waltham Cross. WX31971 


— The London & Manchester Ass, Gp.V 


Wire lade Park, Eieier. 
Can Growih Fima . . 
oFiet. Exempt Fd..._ 
itExemat Prop. Fd. 
nExpt. In*. Tst. Fd 
Flexible Fund. „ .. 

Inv. Trust Fund __ .. 

Property Fund ... 

GiC. Deposit Fd 


M E 


Gresham Life Ass. Soc. Ltd. 

2 Prime ri Wllft HO. B'nsulh 

ttBKtedffl 1& 


87 .« | _ 

Z 


Inc 

KB5m.C05.Fd.Acc. 

High YM. Fd, Inc. 

High Via Fa Acc. 

L & C Unit Trust Mangemeiit Ltd.? 

The Stock Exchange, EC2N1HP. 01-5882000 

L&C Inc. Fa 0533 157.9M | 101 

L&C Inti & Gen Fd |HII3.6 106.9^ J 2% 

Lawson Sees. Ud.? (aUc) 

37, Qneen-SSL London EC4R 1BY 01-2365281 

*Raw. Materials (WJW -- | J — | 

Accum. Units) 

Fund J . 

and W»ra^j44.4 4T.9f -1J| 152 

an Fa ODA' — -tn| — 

1 Unite 1 &5 — 1-03 — 

Deal. *Tues. rtWea iThurs. 

Legal & General Tyndall Fond? 

IB, Canyr^e Road, Bristol. 0272 32241 

- 

Leonine AdmfnistnthHi Ltd. 

2. Dufce SL London Wild 6JP. 01-4865991 

B&c — ::W ' Ml* M 

Lloyds Bk. Unit Tst Mngrs. Ltd.? (a) 

. 01-6231288 


_ Far Arrow life Assurance see 
p • Praridraea Capitol Life Assurance 

Barclays Life Assur. Co. Ltd. 

252 Romford Rd, E.7. 01-531 

Barttagfbonds* 1137.0 14431 ..... 

0gSap=p- i|+8:? 

hESSgS’IzZZZ mi 1260 Hj.'i 

MSi^erolAaim” ^6 -OJ 

Do. Initial 1095 1353 -03 


KJSttCzzffit* M: Hz 

ttlCWSczzIte Mr:h 

Growth & Soc. Life Ass. Soc. Ltd.? 

Weir Sank, Bray-on- Thames, Berio. 0625-34284 

Ftexffc/e Finance JQ9.0 t I - 

LandbaiikSec , . .53.04,, I . . — 

Lamrtun* Scs. Acc. 1213 .124.W . - 

G.AS.Si»«rFa..-|£H.767 " | - 

Guardian Rcyal Ea; change 

Royal Exchange, E G3. 01-283 7107 

Guardian Assurance 

K« nl “.= |J H i Ci = 
EKSi—ffl ffi = 
ffi: = 

InterrvyJorBl Initial— 98.9 104.2 +0.9 — 


M & G Group? 

— Three Quays, Tower Hill. EC3Rb8Q. 01-6264588. 

— AmericanFd.Bd." (525 55 3 .. | - 

— Convert. Deposif.. Jl23.X 129.3 . J - 

" hstf3iw m ™-- 1 - 

•W 1 fSS' 

— Gilt Bond* ■*. J 

— llJtertiatfil. Bond 

— Japan Fd. Bd.'. 

— Managed Bd.-* 

PennL Pension 

. Property Bd.** 

1,655 Recovery Fd. Ba*...J80.7 84.81 J - 

— Prices oa ■March 14. '■March 15. ■■•March 16 

_ Merchant Investors Assurance? 

_ Leon Hse, 233 High Sl, Croydon. 01-686 917L 

1 Prope.-tv ( 1653 I . ...J — 


115.7 +03 
115.9 +03 
104.2 +0.9 


Do. Initial 0016 . 107JB — DJLI - 

Money Pens. Act jl06h 11221 +Q-2 — 

Do. Initial flOOfl. 1KS+03J — 

• “Current unit value March 20. 

Beehive Life Assur. Co. Ltd.? 

71, Lombard SL EC3- 01-6231288 

Blk. Hone March 15-[ 14066 ] .. I - 

Canada Life Assurance Co. 

26 High SL. Potters Bar. Hrrts. P. Bar 51122 

I :::.J - 

Cannon Assurance Ltd.? 

LOlyiBpk; Wy, Mfowbley HA90NB.' 01-9028876 

Equity Units' (£19.75 — .. .. - 

Et^S^nS/^waZ P^37 14.15 +0.0i - 

Prop. Bondi Exec U4XI 15 J5 - 

W* z 

Equity Accum. Z10 — — 

Property Accum.—— , 1432 — — 

Syjfminy— ZZ...1 JK-T^^UAO +0.7 — 

flBSfczfe Mm - 


_ Do. Accum M.l 104.41+08 

_ Pproperty Initial to.O 1Q0.M 

_ Da. Accum — 95.0 IKl.ffl 

_ Deposit Initial 953 - 1003] .. 

- Do. Accum 95.5 1003) 

- Hambro Life Assurance Limited? 

- 7 Old Park Lane. London, W1 01-4« 

Fixed Int. £>rp 1303 137.2 

Equity. — ... »5.1 25 J ... . 

1 13RR Property 1783 1E7.7 . ... 

ll£oa Managed Cap 1553: lbJ4 

- Managed Acc _.... 196.8 207 7 . ... 

Overseas 138.7 146.0 . .. . 

S1122 GUt Edged 135.1 ... 

51122 American Acc. ,100.1 165.4 .. . 

- Pen.F.I.Dep.CBp 133.0 IMl . . . 


Pen.F.J.DemAcc 1593 

Pen. Prop. Cap 220.4 

Pen. Prop. Act- 291.0 

Pen. Man. Cap 234.7 

Pen. Man. Acc 309.9 

Pen.GtilEoa.Cao 135.1 

Pen. Gilt Eog. Am — , 1J6.0 

Pen. Eo. Cap 297 8 

Pen. Eo Acc 2gJ 

Pen. B3. Cap 133.4 


1 Prope.-ty._- 1 

PrwrtyPws-— 

™ iSS-fe— .. 

_ Money Ma-ket 
_ Money MkLPens.^.. 

— l>flDSll . 

Deposit Pens. _ 

run ' ManjJefl PenTT.?^ 

- fftezz:z 


NEL Pensions Ltd. 

Milton Court, Dortrng, Surrey. 5911 

Nelex Eo. Cap W2.9 87 Jl .... - 

Helen Eq. Arajm 0353 Hi? -03 — 

Helen Money Cap _|63.7 67.0 — 

Nelex Um. Acc.pSj 73.8 — 

Melei Gth inc Cap W9.7 5?J . .. — 

Nelex Glh Inc Acc,., |S2J 55.2 .. — 

NeJMxd. Fd.Cap..._p03 52.4 ... — 

Nel Uxd. Fd Acc .[523 54.3 .... 

Nektx Deposit Cap — p7.7 50.2 ... — 

Nefov Deposit Acc.__]479 50.4] ... J _ 

Nett sub. day March 25. 

NPI Pensions Management Ltd. 

48 Gracecnurch SIl, EC3P 3HH. 01-6234200 

Managed Fund. IJ72.1 1793J ( — 

Prices March L Nexi dealing April 2. 

New Zaaiand Ins. Co. (UK) Ltd.? 
Mahland House. Southend SSI 2JS 0702 62955 


Save & Prosper Group? 

4, Gt.SL Helen's, Lnon., EC3P3EP. 01-554 8899 

Bal. Inv. « 137.4 145 -OJf — 

Property Fd.* 166.6 1763 — 

Gilt Fd 1310 337.9 +0i - 

Deposit Fdt , 1291 135.9 +0J - 

Como. Pens. Fdt,—.-. 1333 243.4 — 

EqunrPffts.Fd 210.9 Z22.f -1 fa — 

P^op.Pensfd- 254.7 2W.9 . - 

Gilt Pens, rd 105.6 llO -Oh — 

Depos.Pens.Fd.T 105.8 SlO) ..7] — 

'Pnces on March 14. 

TWetely dealings. 

Schroder Life Group? 

Enterprise House, Portsmouth. D705 27733 

Equity 1 239.0 — 

Equity 4 249.0 2622 - 

Flxerflm.4 1483 1563 — 

Managed 4._, 140.4 154.2.... — 

Money4 11231 117.9 - 

Overseas 4 — , — 883 ,93.0 — 

Kfi'sGort; Sees!?!!! 1463 Z 

Up z 

Mngd. Pen. Cap-G-- ^3 2423 — 

Mnga Pen. Act. 8 __ M03 2953 — 

F. Im. Pen. Cap. B _.. 15} J 109.9 ... — 

F. Int Pen. Acc. B._.. 1073 fijl - 

Money Peru Cap. B„, 99.7 105.0 — 

KSaSfcli m z 

Prop. Pen. Acc. B,.., 134.7 120.9| - 

Scottish Widows* Group 

PO Box 902. Edinburgh EH it 5BU 031-655 6000 

Inv. Ply. Srt. Mar. 16 138.6 U8.H . . _ 

iKt&lftl Ir. = 

Ex UL AX. Mirdi 7. 150.7 1573 — - 


ji/.n . — 

i h: e 


Ul-O.g 4.15 
4a -a? 435 
4|-0J LBJ 


Balanced — ; 

Do. (AccumJ ___ 

WoTOMdeewth. 

Do. (Ac cum.) 

Income 

Da (Acorn.) 

Extra Income 
Do, (Accum.) 

Lloyd's Life Unit Tst Mngrs- Ltd. 

72-80, Gatehouse Rd, Aytetimry. 02% 5941 
Equity Accum- (U& 9 1908) 1 430 

(Accum- Unite) ».T 

AastrafoKW^. K.9 

(Acquil LtnWi)— — 157.6 


(A ccum. Unite). ■ 
umvnodfo^ta 
(hccurn- U 

Compoundl 

t-onveraoui 
Dfotde^ta 


2nd American 


Pen. B.S. Cap 135.4 137.ffl . .. _ 

Pen. B.S.Ak JI52.0 154. n - 

Pen. OAF. Cap 1068 | -... - 

Pen.DAF.Acc.. | U0.9 I... — 

Hearts of Oak Benefit Society 

129, Kwgsway, London, WC2 B6NF 01-404 0393 

HeansriOak [3d6 40.7| . .. ( — 

Hill Samuel Life Assur. Ltd.? 


(Accum. Unite) — — 

Far Eastern, — 

Acc mn 

Fund of lov.Tste. 
(Acflwn . Units) 

(Accum. Unite) 

High Income 

(Aecum. Unite) 

(Accum. Units)— 
Magnum—!—— 



ManuUfe M—a g emeitf Ltd. 

St. George’s Why, Stevenage. 0438561m 

Growth Units 1635 66vfl) —4 3J1 

Mayflower Masganent Co. Ltd. 

14-18, Gresham SL.EC2V7AU. 01-6068099 
Income March 20. — njL8 117-7*1 +4.91 f-f5 
General March a —(ST ?5-« +$S I® 
Intern). Macb 20 — 49Jwf+G3| 3.00 

-Mercury Find Mangers Ltd. 

30, Gresham SL EC2P 2EB. 01-60G 45K 

xsts&egsm ss 


Midland Bank Group 

Unit Trust Managers Ltd.? (a) 

BSKBUBK »;««« 

Commodity* Gen. .^rnj Jir 

Do.Araa MS .{S 

DoAonim. ^ Z-, : ffi 

|| E \ Ii 

Internationa] *55 46.9 Z-Z? 

1 = || 

iS^terrigi S.-- i 

ji^m . PKifl, j a. 3 SI i&i l' 7 ? 

0fl, *^Ss'a”lu6rtiria , Ne*t dealing March 23. 




Carrm value March 19. 

Capital Life Assurance? 

Con bum House, Chapel Ash HTton. 0902 28511 

Key Invest. Fd I 10955 | .. ..J - 

Pacemakerlm.Fa Z| 83i9 | 1 - 

Clarterfimne Magna Gp.? 

Strpbemaa Use; Brunei Centra, BlricM ey. W ftiy 
Keynes. 0908 641272 

Chrthse Energy MQ.4 42.41 . . J — 

fetefcd=:| M ::::• z 

Magna Managed 145.9 !-.. .( - 

Chieftain Assnrasce Funds 

U Mew Street, EC2M4TP. 01-2833933 

Managed Growth P02J8 107J6J-D31| — 

Managed lerome 100-46 105.73 .... J — 

International (z) ] - ...J - 

High Income _Zl-]95.76 igOJQj-131) — 
Income A 
Basic Res 
American _ 

c5£??-" — i6Ba :"'.i - 

City af Westminster Assur. Co. Ltd. 

Rhvtead Howe, 6 WMtehone Road 

Crouton CS02JA. *■ 

West P«pl Fond 
Managed Fond 
Equity Fund. „ 

FarmmdFml 

PULA Find 

PW*. Mnod. Cap. 

Pem.Hngd.Ace, 

Pern. Money Cta. 

ESSS^I HU = 

aPTa 1 - 

Cfty of Westminster Assur. Soc. Ltd. 

Telephone 01-684 9664 

CommercbJ Union Group 

SL H rim's, 1, Undershaft, EC3. 01-2B3 7500 

&«WS3 Si? = 

Confederation Life Insurance Co. 

50, Chancery Lane, WC2A1HE. 01-2420282 
?EquJty Fond.— B96.9 »72| 4 - 


,LPen.Mnga 
Id.Pn. 
. _ .Pea 

Fixed Int 

Eqohy Pemlcn 

Property Pension 


NLATwr, Addluombe Rd, Croy. 

— ^Property Unto, nM.4 1) 

roperxy ofnesA 108.9 1] 

— uinigec 1 Units 176." 

— - Managed Series A_ 104. 

— Managed Senes C ... 993 

— Money Units., 

— Money Series A 
Fixed InL Ser A 


Kiwi Key Inv ?lan.„1174 2 179.M....J — 

Small Co s ^ 1123 1184-03 - ■ 

Technology Fd. — , 1163 122JJ -06 — 

Extra Inc. Td ....... W33 ffiO - 

Extra Inc- DIs:. Fd._, lOfa 0 111-61 — 

American Fd...___ 983 10151 — 

Fa" East Fd. 116-3 122.4] .. . _ 

tan Edged rd. 108.0 113 3 +0.1 — 

Con. Deposit rd [1003 1053) — 

Norwich Union Insurance Group? 

PO Box 4. Noriiich Nfti 3N6. 060322200 

Marcged Fund _.|235.7 24M| +051 - 

Equity Fund «... 404.7 426.0] -D.4 — . 

Properly Fund 138.6 145.? -OJ — 

Fixed InL Funo 157.7 IftLffl +13 — 

Deposit Fund 110.C 1162] . . — 

Nor. Unit Alaroft 15_ 


0403 64141 

m - 


2461 +051 - 
jiH -04 - 


+06 — 
+0.3 - 
+03 - 


Pearl Assurance (Unit Funds) Ltd. 

252, High HfiRcm, WC1 V 7EB. 01-4058441 


Equity Series A .... 

Pres. Managed Can 
Pns. Managed Acc 
Pns. G'teea Cap. 

Pns. G'wed. Acc_ 

Pros. Equity Cap 
Pens. Equity Acc 
Pns.Fxd.lnLCap 
Piu.Fxc.inUtcc 
Pens. Prop. Cap 

Pens. Prop, Acc , — 

Imperial Life Ass. Co. of Canada 

Imperial House, Guildford. 71255 

Grt. Fd. March 16 83 8 91.11 .... .1 — 

Pens. Fd. March 16„ 78.7 855] .... - 

Unit Linked Port! oka 

Wtezzfi ffiflzjz 

Bssrft *= m ml:-:. -I 3 

Irish Life Assurance Co. Ltd. 

“‘1 " 11, Finsbury Square, EC2. 01-628 8253 

1 5jM 


U*-VA U JUI 

932|+63| - 



BO :d = 

Comhill Insurance Co. Ltd. 

32, Comhill, E.C3. 01-626 5410 

Mu. Gth. Feb. 20 ]l77.0 1863] 1 - 

Credit A Commerce Insurance 

120, Regent SL London W1R 5FE. 01-4397081 

CSC Mega Fa 1123.0 13301 4 - 

Crown Life Assurance Co. Ltd.? 

Crown tile MfoUag, GUZ1 1XW 040625033 

MM ii. 





m~. - 

UanS- Fd. Ser. 1 1 __ 10U 106? .. . - 

EsempL Man. Fd. 1ZI.6 liS .. — 

Prop. MB. March l.„ 3)33 2l|j . ... - 

Prop. Mod. Gth 2269 SSil — 

Prp>M.Grtii5erTni067 Il23l ... — 

King & Stuasoa Ltd. 

52, Comfoir, EC3. 01-623 5433 

Band Fd.' Exempt (11039 11U9+0231 — 

Next dealing date Math Zl. 

Langfum Life Assurance Co. Ltd. 

Langfaan Hse.. Hatmtraak Dr, NW4. 01-203 5211 

Harvest Pen. Fund ...QOSX llOii .1 — 

Langtam *A'. Plan .^.(7l_4 743j J ^ 

UProp. Bond 151.7 159.« . .. I - 

Wisp ISP) Man Fd |77.8 Bli| .] - 

Legal & General (Unit Assur.) Ltd. 

SSSS. *”■ 

eWSS-— Bf. SSd: 
§S"KS’.!::““:te Bfj _ 

E ixed initial — -Hi* 13M +14 — 

0. Accum., 1138.0 1453 +1J — 

inri. Initial 1015 lOh.7 +M — 

Do. Accum. ..j. - 104 0 ’ 1095 +0.9 — 

Managed Initial 1318 130® — 

Do. Acora |H71 ?5fil ■■ ■■ — 

Property Initial 101.2 106.6] — 

Dc. Accum.. _J1055 1111} — 

Legal & General (Unit Pensions} Ltd. 

Exempt Cash Inlt |XD0LB 10621 — 

Exempt Ecty. Inlt — ]l« 0 B16 

Do. Accum... - U?25 157 5 ... — 

Evemot Fixed ImL_.ttl9.8 1262 — — 

Do. Accum. ......B24.4 1310 — 

Exempt Vngd. lniLjl38.7 lj£j — 

Do. Aecum. — 1155 S Hlfi — 

Exempt Prop. lniL. JlOO.8 1062 — 

Do. Accum — - — _...ilG4.7 lliJl — 

Legal & General Prnp. Fd. Mgn. Ltd. 
11. Queen Victoria St.. EC4N «TP. 01-248 9670 
LAG Prp. Fa Mar. 8.J99.7 M43| .... j - 

Next sub. dav April L 
Life Assur. Co. of Pennsylvania 
3<M2. New Bond SL.W170RQ. 01-4938395 

LACOP Units. (9.67 10.151 .... / — 

Lloyds Bk. Unit Tst. Mngrs. Ltd, 

71, Lombard Sl, EC3. 01-623 1288 

Exemet ^[1063 1U,6| ....4. 6-49 

Lloyds Life Assurance 
20, Cimoi SL EC2A 4MX 
MiltGLFeb.28.. . | — 


Phoenix Assurance Co. Ltd. 

4-5 King William Sl, EC4P 4HR- 

Wealth Ass |12L3„ ,127 

Eh-r.Ph.A%s 905 

Eb>. Ph.Eq.E 863 93 


Prop. Equity & Life Ass. Co.? 

119 Crawler a Street. W1H2AS. 01-4860857 

R. Side Pros. Bd 1 39L9 I I — 

Ffo.teyBii::::.:d Jar? ! -o.*! - 

Property Growth Assur. Cn. Ltd.? 

Leon House. Croydon CR91LU. 01-6800606 

Property Fund... 197.9 — 

Property Fuite ' At.^. 1&7 - 

Agricultural Fund — 8*1.2 . . — 

Agrte. Fund>A:. ..... Bl.9 — 

Abbey MaLF Lind. — . ifa.j .... - 

Abbey Nat. Fd < A 1 ... 101 ... - 

Investment Fund 743 — 

Investment Fd <A)„ . 73, 7. ..... — 

Equity Fund 2D23 -L2 — 

EmittyFondiA' 20L0 -L2 - 

Money Fund 147J. ... — 

Money Fund 'AJ 1466 — 

GUt-wturd Fund .72-. utl I.].!: — 

GlIt-E^edFd. lAl — 1311 — 

•Retire Annuity 203.9 — 

•immed. Annt*-..-. 1575 — 

intenationalFd....... 1053 ... — 

Prep. Growth Piulaiii A Anaulfiea Ltd- 
All Wider Ac. Uts. 139.9 147 01 .... — 

•All We«her Cap..._ 12B.9 135.4 . ... - 

J lnv.Fd. Uts . • 5L1- ... — 

ension Fd. Uts 3§3 ... — 

Conv. Pens. Fd 1575 — 

Cm> Pns. Cap. UL SO — 

Man. Pens. Fd — — 155.0 — 

Man. Pens, 'lap- Ul 138.8 — 

Pro P. Pent. Fa .. — 1555 . . — 

Pnu.Pens.Caa.Uts UJT — 

Bdaq. Soc, Pen. UL 41J. . . — 

sSgTSoc. Can Ul„ - 126J ,. . - 

Providence Capitol Life Ass. Co. Ltd. 

30 Uxbridge Road. W12 BPG. 01-749 9111 

Sel.Mkt.Fd. Can. -_B4 9 , 89.71 .... - 

Sel.MhLFd.Stfl 102.0 1075 .... — 

Pennon Lowly— .... 1<7.9 152.4 — 

Pension Fnd Int... .. 1261 l3|J .... — 

Draitt'tFd. Cao.. .. 0.6 §03 — 

Derosn Fd Acc .. „ 47.6 50.2 ... — 

Equity Fd. Cap fl5 §4 3 ... — 

Equity Fd Acc. .. — 515 Sj .... - 

F*d. Inu Cao 51.7 54.5 ... — 

.Fxd. Im-Arc. - « j 545 .... — 

fntni. Cao — *75 50.1 . • — 

intnl. Act... ■ *75 §0.1 — 

Menaged ta. Cap 50J §3.4 — 

Mancged F9- Act S0.7 5J4 — 

Property Fd. Cap — ► 5}5 mj ... — 

Property Fd. Acc. ....(515 543.... - 


i&totta&M Hd: 

Solar Life Assurance Limited 

10.12, Ely Place. Lamfon, EC1N 6TT. 01-2422905 

g?g®SI.:zP3 9 gird z ■ 

fiSmfizzgJ ffi^z 

Solar Cash 5— 184 7 1113 - 

solar — JI.J *. v — 

Soar Managed P — 137 2 1445 -0.1 — 

Solar Prtnerty P — .119.9 1263 ..... — 

Solar Equity P 193-8 Z® - 

Solar Fxd.lm-P 121.6 128.0+0.8 — 

Solar Cash P W4 3 HffS - 

Solar tnb. P.._ 92.0 9>.8| .... — 

Sun Alliance Fund Mangmt. Ltd. 

Sun AlBance House, Horsham. 040364141 

z 

Sun Alliance Linked Life Ini. lid. 
SunAlllance House, Horsham. 0403 64141 

*SSgmr-M* m-w - 

DepDSiL Fund- 
Managed Fund 

Sun Life of Canada (UK) Ltd. 
2,3,4,'CoclopurSL SW1Y 5BH 01-9305400 

Maple LI. Grth. I229J„„ ... - 

Maple Lf. Mangd 145.7 — 

Maple Lf. Egty. 143? - 

-PersnJ Pn. Frf. „ .2293 M - 

Pens. Man. Cap.. 1M.1 1895 - 

Pens. Man. Act... 104.9 110^.... - 

Target Life Assurance Co. Ltd. 

Target House,' Gatehouse Road, Aylesbury, 

Bucks. Aylesbury 102%) 5941 

Man. Fund Int 105.9 11151 .. .. — 

Man. Fund Acc 133.0 13jl — 

Prop. Fa inc 124.1 1305 .... - 

Prop- Fd. Act— 16L0 - 

Proa. Fa Inv 12L0 — .... — 

Fixed im-Fd. int J067 1123 - 

Dcp.Fd. Inc.__ 99.4 104.6 - 

Hef Pten At Pen 85.9 J3j -0.4 — 

Bei.PlanCap.Pen. ..._ 7L1 ,713-03 - 

Mjn.Pen.Fd.ACt - 13*3- 1465 — 

Man.PeiLFd.Cap 124.8 130 — 

Gilt Prn.Fd.Aei j§l3 Ml - 

Gilt Pen.Fd. Cap 13M 1461 — 

Prop Pen. FdAcc. 173.8 182.1 — 

Prop Pen.Fd.Cap 1704 j7j.l — 

Guar. Pen.Fd -Act 100 6 1055 — 

Guar. Pm.Fd.Cap. W.7 103.9 ~ 

DJ-Prn.Fd.Att. 100.0 105.3 - 

D.A.Peit-Fd.Cap 98.6 103® — 

Trans international Life Ins. Co. Ltd. 

2 Bream Bldgs, EC4 INV. 01-405 6497 

gTulip invest. Fd. ^_|16LD 16951 — 

VTuHpMangd. Fd.._. 125.9 B53 — 

*Man. Bona Fd 132.1 139M — 

Man. Pen. Fd. Cap. 063 143.3 _ 

Man. Pen. Fd. Acc — 147.2 IM? ... - 

VMngd. Inv. Fd. InL.. 1067 1123 — 

?Mngd- Inv. Fd. Acc- 108.9 114 6] .... - 

Trident Life Assurance Co. Ltd.? 

Renslatie House, Gloucester. 0452 36541 

J 14091 1 _ 


-ti = 


OFFSHORE AND w 
OVERSEAS FUNDS 


Alexander Fund 

37, roe Notre- Da mr, LoxenMutg 

Alexander Fund | 5US7.19 J . . J — 

Net met value March K. 

Allen Harvey & Ross Inv. Mgt. (C.l.l 

1. Cnaring Cuss, St Hrter. J»-, c.l 0SJ4-73741 

AH R Gilt Edg.Fe (£11.61 1L62>4 . 4 12-01 

Arbuthnot Securities (C.l.) Limited 

P O. Box 284. Sl Heller. Jeney. 0534 76077 
Cm. tsL l Jersey).,.. 1126 13CH +31 3.85 

forttaltSr & +03, 1276 

EastAInti.TsL^ .W'^^l A 3.94 

Next dealing date Marrii Z2. 

AustraEan Selection Fund MV 

M^kei ( OB(^rturtifoLe , B Irish Young 4 Oulhwaiie, 

USS1 Stares SUS 1 . 4 B I. I — 

Net asset value November 24. 

Bank of America international S.A. 

35 Boulevard Royal. Luxenthourg G.D. 

Wldinvest Income ....1USHUM 111561 -031 829 
Prices at Maich 15. Nnt sub. day March 2L 

Bwiqtie Bruxelles Lambert 

2, Rue De la Regence 8 1000 Brussels 

Renta Fund LF ..11,913 1.9721 -1J 8.07 

Barbican Managers (Jersey). Ltd. 

P.o. Box 63. SL Heller. Jeney 0534 74806 

Barb. Iitt. Fund 1923 97JJ | 250 

Barclays Unicorn Int. (Ch. Is.) Ltd 

1. Charing Cross, St. Hefier, Jsv. 0534 73741 

Overseas Income — 146 1 485) .1 12.60 

UnkfoJlar Tnw WSlUi 1LM j 1 W 

Unlbond Trust \VSSBitl VmM J 9J» 


Barclays Unicam Int (i.o.Man) 

1. Thomas Sl, Douglas. l.o.M. 0624 4856 

Unicom Aust. Ext.... 54.g 58.1i ..—J )50 

Do.AusLMm. ph 41.6 +0i L40 

Da Grtr. Pacific.. — 74 i) 794 . — 

Da l ml. Income. 40.6 43J J.jH 

Do. I. of Man Tst 468 493 .... 940 

Do. Manx Mutual |27.8 29.M 1-60 

Bishepsgate Commodity Ser. Ltd. 

P.O. Box 42, Douglas. I j.M. 0624£3911 

ARM AC ‘March 5.-..ISU540J4 42.67} 4 - 


CANRHO— March 5-B3T9 1413 4 

COUNT** March 5..JS424 1313 J 158 

Onginally Issued a) *510 and -*£lNm1 wL April 2. 

Bridge Management Ltd. 

P. O. Bov 508. Grand Cayman. Cayman Is. 

NTjbW / eb3M. | Y17,*7 } 4 - 

Q. P.Sl Box 590, Hong Kong 

Nippon Fand March 14. fSU5lB B 3 959( .. ..| 054 

Britannia Tst. Mngmt^ (Cl) Ltd. 

30, Bath Sl, Sl Helier, Jersv. 0534 73114 

StcrGne Dcnanrinateri Fds. „ 

Growih Invest 41.7 45.^ -- . 250 

Far East Aim- Fd. — 882 953 J . . 100 

iSlTffilfirSy f|a ■ H 

High InLStig.TsL |£0.95 0.9M .... 1L20 

(15. BdBar Dnwminated Fds. 

llnhrsl. S Tsl SUS5.64 5 94| J - 

lrt.Hlghlru.Tit. $U50.47 lJhd] J 9.00 

Value March 16. Neat dealing Marc* 26. 

Brown Shipley Tst. Co. (Jersey) Ltd. 

P.O. Box 583. SLHeHer, Jersey. 0534 74777 

Sting. Bnd.Fd.(h) 10047 1030*8 A 12.00 

Butterfield- Management Co. Ltd. 

P5. Box m, Hamilton, Bermuda 

ISSlttrJSff -fflzd B 

Pnees at Feta. 121 Next sub. day April 9. 

Capita, International S.A.. 

37 rue Net ra-Dame. Lutemo outg 

Capital Int. Fond I SU5848 .].... 4 - 

For Central Assets Mngt Ltd see under 
Keyser U II man Ltd. 

Charterhouse Japhet 
1 Paternoster Row, EC4 ' 01-248 3W 

Adlropa IDKJW 3150|+ai0| 4.86 

Adiverlja.. DMtB 90 51.4® .... J 451 

Fondak OH38 70 32.4M+0.iq 542 

Fondis DM2828 2118+04(3 5.45 

Emperor Fimd S3. 20 339 | — 

Hispano JSUSWJH 4537} J 2-M 

Clive Investmenb (Jersey) Ltd. 

P.O. Box 320, SL Hefler, Jersey 0534 37361 

asufttsitfifl m-m 

Cornhlll ins. (Guernsey) Ltd. 

P.O. Box 1S7. Sl Peter Port, Guernsey 

Intnl. Mm. Fd J177.0 19251 | — 

DWS Deutsche Ges. F. Wertpapiersp 
Gnineixagweg 113, 6000 FranUfort 

invest*- — 136.00 37.901+0101 - 

Delta Group 

P.O. Box 3012. Nassau, Bahamas 

Delta Im. March 13(SUS19Z 2.0H [ - 

Deut5cher Investment-Trust 

Poafach 2685 Biebergasse 6-ID 6000 Frankfurt 

Concentre JDtf’BM 1JL80I . . I - 

InL Rrmrnfonds IdUU.41 6p30| | — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Bax N3712, Nassau. Bahamas. 

NAV March 13.— ...|SUH7.». 1944 i - - 

Emson A Dudley Tit. Mgt. Jrsy. Ltd. 

P.O. Box 73. SL Helier, Jersey. 0534 20591 

E. D.I.C.T. (1333 14L« | 3.00 

The English Association 

4 Fore Street. EC2 01-5887081 

6^SfW-:pa iMj-.-l Tto 

•Nexf dealmq March sT. —Next dealing March 30. 
Eurobond Holdings N.V. 

Handekfcade 24, Wlllentstid, Curacao 

se®!"' ^ 

Price per >M:r March 16. USS2150 1+0.25). 

F. & C. Mgmt Ltd. Inv. Advisers 
1-2 Laurence Pountney Hill, EC4R OBA 
01-623 4680 

CenL Fd. March 14 ...| USS5.75 14- 
Faefity MgmL & Res. (Bda.) Ltd. 

P.O. Box 670, Hamilton, flerawda 
Fidelity Am. AiS .._ 5US24.70 ... 4 — 

Fidelity OIr.Sav.Tsi. 0 5562 3* +006] — 

Fidelity InL Furef USS2220 J — 

Fidelity Pac. Fd U SK A .01 +0J3I — 

Fidelity WridFd uS(459 t051| - 

Fidelity Mgmt. Research (Jersey) Ltd., 
Waterloo Hse w Don SL. SL Helier. Jersey. 0534 


Keyser Ulfitttnn Ltd. 

25, Milk Slreel, EC2V &J E. 01-606 7070 

tBeBsr=L M MB J i 40 

Cent. A vets Can ]a432b 1351^+0551 - 

King & Shaxson Mgrs. 

2 Cidriag Cross. St Heitor. Jertev. i053*i 73741 

Valley Hse. Sl Purr Port, Grow i0481i 24706 

Iitete.^iSa 1 0M g si, iffff ‘W 

Gih Tnsi (Ia.M.i lWJ 113 lta -1.41 11.75 

Gilt Fnd. Gue>«ev|550 9.91x01 . | 11 75 

lull. GnL Sees. T*L „ 

te»?z=.zia&aSWi:f 3 l| = 

Kleinwort Benson Limited 

2D. Frnchurch St.. EC3. 01-6238000 

EurlnveSL Lux F. „ . 1.068 „ , *21 4.49 

Guernsey tnc 7L3 75 7 t.W 

Do. Accum „?*■' — ■ |-?S 

KB Fax East Fd US? 13.56 1A7 

KBCilt FimO LU.S .1121 11.60 

pWtSSs:: m - 071 f| 

Slqnet Bermuda USSj>43 L75 

K.YinLBd.Fq. — U 55102. 13 ... — 

Uoyds Bk. (C.I.) UfT Mgrs. 

P.O. Bov 395, SLHelUer. Jersey. 0534 27561 

tinyds Tst O'seas .J56.Z 59 M . ... | 152 

Next dealli* April 17 

Ltoy* Trust Gilt |£104B 1D71I ..4 12.00 

Ned dealing March 21. 

Uoyds Bank International, Geneva 
PO. Bov 438. 12U Geneve 11 (Switzerland! 

tt&i&ezm^a-vi ^ 

Management International Ltd. 

Bank of Bermuda Building, Bermuda 

Chury March 16 IUSSZZU9 1+5451 — 

MAG Group 

Three Quart. Toner Hill EC3R 6BQ. 01-626 4588 

Atlantic March 20 US53J4 3 43|+0D6I - 

Ausl Ex. March 14.. SUS2JQ 2.83] ... - 

Gold ExJLc. Marchia ilSES 1«M .. . 

Island— 144.9 154^ +0.7 93 M 

(Accum Unhs) (208.8 2221] +1.0| 93.64 

Samuel Montagu Ldn. Agents 

114, Old Broad SL, E.C.2. 01-588 6464 

Apollo Fed. Mar. 14- SF43.40 47J0J . 2-?5 

Japirst March 35 hdU.B 143g - • Kil 

117 Group March 7. _ SySlflJS 11.8a. 2.M 

117 Jersev March 7 _ UJJ 5.771 . ... 0.73 

ll 7 Jsy. ffi. Feh2B..ifJo.6B 10.6l) . - 

Murray, Johnstone (Inv. Adviser) 

163. Hope SL, Glasgow. C2. 041-221 5521 

wa&zzd m I ::.i Z 

NAv March 15. 

Nat. Westminster Jersey Fd. Mgrs. Ltd. 
45 La Motte SL. Sl Keller. Jercey 0534 36241 

High Income Fund UOO .. I ’ 

Equity Fund 130 0 . . I * 

'Subscription date March 22. 

Neglt SJV. 

10a Boulevard Royal, Luxembourg 

NAV March 16 | 5US1Z25 J-D027J - 

Negit Ltd. 

Bank of Brnraida BMgi.. Hamilton. Errada 

NAV March 9 ..|£6.16 — |-0 08( — 

Pacific Basin Fund 

10a Boulevard Royal, Luxembourg - 

NAV March 20 1 USS10.10 1-0 831 - 

Phoenix International 

PO Box 77, St. Peter Port, Guernsey 

Inter-Dollar Fund IUSS2J7 2J6| | — 

Quest Fund Mrrgmnt. (Jersey) Ltd. 

PO Box 144, SL Helier, Jersey. 0534 27441 


High Income Fund 1W D 

Equity FurO |300 


,_.stStiq.Fml.lnL__]90.0 . , .... 

^late^BB 18 H -.1 I” 

Prices at March 14. Nnt dealing March 2L 

Richmond Life Ass. Ltd. 

48, Athol Street, Douglas, l.O.M. 0624 23914 

txlThe Silver Trust ...|13S2 . 138j| -l-3[ - 

Richmond Gd.Bd E7.0 03.81 4J - 

Do. Platinum Bd 175J 184.41 -5i — 

Do. Diamitni] Bd 182.8 10B3] +02 — 

Do. Em InewreBd 160 J 168.Srt] . .. . 11.74 

•CarrillonC.G.I.Bd... 96 lOl.Oj . .. — 
-Price ob March 12. Next dealing April 11. 
Rothschild Asset Management (C.I.) 

P.O. Box 56, St. Julians Cl, Guernsey. 0481 26331 
O.C.Eq.Fr.Feh.rB.... 57 2 60.61... 2.90 

O.C. inc. Fd. March 1 156,2 165.51 7.41 

iff 

tefiEBa-ftaaBiz: ^ 

O. C. Sterling Fd.**._. £10.076 l+OJXBj — 

•Prices on Mar. 14. Next dealing March X. 

Rothschild Asset Mgt (Bermuda) 

P. O. Box 664. Bk. of Bermuda Bid , Bermuda 

Reserve. Assets Fd.19.68 9.85| —J — 

Pnees on March 12. Next dealing March 19. 

Royal Trust (C.l.) Fd. Mgt Ltd. 

P.O. Bex 194. Royal Tsl Hie . Jersey. 053427441 

R-T.Inn.Fd BUS925 9JB]+IUIIj 3.00 

AT. Inti. (Jsy.) Fd. J§£0 88ffl .....1 321 


0534 27441 
. I J2.59 
.. . 3 01 

.. | 9.41 
larch 2L 


0624 23914 

-021 — 

. .1 11.74 


R-T.Inn.Fd BUS925 9.85|+IU0| 3 0 

AT. Inti. (Jsy.) PaJSiO 88JM ....1 32 
Prim at Mar. 20. Next dealing March 37. 
Save & Prosper international 


Dealing u 

P.O. Box 73, St. Heller, Jersey 
U5. Dollar. deno mi nated Funds. 


BlSiSE=:& 

Worth American** — j} 
SeproJ [15. 


7.4 

? - 0.02 - 
49.7S +037 - 
435 +0Ji — 
3630 .... — 


Series A Ilmnl.) [0,70 I- J — 

Series B I Pacific) — p.Ol ' -OJM - 

SertesDlAinJteU.ZpiaJS . I ... A — 
First Viking Commodity Trusts 
10-12. Sl Gf urge's St, Doitaps, I o.M 062425015 

Fsl Vlk. Cm. Tfl 1423 ; 443] J 330 

Fa Vk.Obl.Op.Tsi _...|372 . 392] ...J — . 

Fleming Japan Fund 'SJL 
37, rue Notre- Dame, Luxembourg 
Fleming March 20.~1 USS57^7 |-143T - 
Free World Fund Ltd. 

Butterfield Bldg., Hamilton, Bermuda. 

NAV Dec 31 | USS200.24 | | - 

G.T. Management Lid. 

Park Hje„ 16 niBhuryCircus, London ECZ 
Tel: 01-628 8131. TLX 88fci00 
London Agents for:. 

AnChor.'B Unlti StlULM 103] ... ,2.17 

Anchor GIB Edge 979 9.8; *003 1Z89 

Anchor InLFd SUS4.B4 4 97 . . 219 

Aechorln. Jsy.Ttt.^. 210 30.D . .. B./8 

S| 

WZlSsBrzm Mr.. 2 l J? 

G.T. Australia Fa._„5AlLfi 1234 .... - 

G.T. Bond Fund USJ133? — . LM 

G.T. Dollar Fit SS/M . — .... l.« 

G.T. Dir. carfg.) Fd SjO 917 „ - 

G.T, PadHcFd Suffijl _ -0 02 0.98 

G.T. Philippine Fa -USW.77. 103^. 7] - 
Gvtmare Invest. Ltd. Ldn. Agts. 
z, SL Mary Axe, London, EC 3. 01-283 3531 
Gartmarc Fund MngL (CJ.) Ltd, (aHM 
4x, Broad SU St K^^rcey 

Far East) Lta (aj(h) 
rcaurt Rd. H.Kdmi . 

11.755} -- 1-BO 
10.830] •• J 5.60 

. Kngt.ua ul 


1-0-431 - 


*0.4 - 
-0.7 — 


Gi 

Money - 

International 
Fiscal -- — 

Growth Cap. 

Growth Acc. . 

Pens. Equity Acc 
Pew. Mifga acc. 
Pens. Gih Edged Acc 
Perc.GuLDep.Acc. 
Pens. Pty. Acc 


Trth. Bond 
■TrdL C.l. 


Cast "value for (IM premium. 


S ndall Assurance/Penslons? 

Cauvnge Road, Brisiol. 


Id, Cauvnge Road, Bristol 

3-Way March 15 

Equity March IS ....... 

Bond March 15 
Property March 15.... 

Deposit March 15 ...- 
3-WayPn.Feb.22.... 

ffsess Inv. March 15. 

Pn3-W March 1 

Equity March 1 

BonO March 1— 

Prop. March J.— 


Vanbrugh Life Assurance 

— 41-43 Maddox St« Ldn. W1R 9 LA. 01-499 4923 

Managed Fa. Series 21)60 6 169.1 -0.11 — 

= gsPA&sjHU 11 -H - 

“ FIxrtliiLFd.SerlMlllZap lBi.l +1J — 

ilo \ ; :3 = 


Eartmora Fond 
1503 HudKOn Hie 
HK& PacU.Tst 

Japan Fd: 

N. American Ta 

hitl. Bond Fund puauia 10.8301 .. 1 5.60 

■mutant MngL Ud. (a) 

l Douglas. loM. 

Gartmore Inti. Inc. 

Gartmorr inti. Gi 

Hambro Pacific Fund MgmL Ltd. 

2110, Connaught Centre, Hong Kong 
Far Eaa March 14— IHB14J2 24.481 . I — 
Japan Fund March lb|U$SU6 963] . J — 
Hambrus Fd. Mgrs. (C.l.) Ltd. 

— I P.O. Box B6, Guernsey. 0481-26521 

— 1 Capital Reserve Fdf .. CM 30 1Q11J O.M 

CXFumJ KIT 3737} -15 3.70 

Intnl. Bond SUS10Z01 10SJfi+0J5 850 

InL Equity SUS U.tO 11.961+007 2.10 

Im. Svgs. -A' SUSL07 ljH .. - 

Int. Svgs. - B‘ SUS LM I J3I+0.01 - 

Prices on March 21. Next deaSng March 28 

Henderasn Baring Fund Mgrs. Ltd. 

605, Gammon House, Hang Kong. 

Bond Fd. March 15 ...I 00.529 I . 1 — 

'Exdushe of any preBn. charges. 
Hill-Samuel & Co. (Guernsey) Ltd. 

S LeFrbvre Sl. SL Peter Port, Guernsey. C.l. 

Guernsey Tsl (166.0 177.6/ -02/ 332 

HBI Samuel Invest Mgmt. Intnl. 

PO. Box 63, Jersey. 0534 27381 

HS Channel is. F. ___|136JT 1455/ .. .. ! 3.00 

Box 2b22. Bern. Switrerbind. Te fox 33425 

H.S. Overseas JUSgjJ2 Tq.M+aTll — 

C5.F. Fd. (Acc-V — tSFlfajT 16.6ti+3 4 - 
Crosstow Fd. fAcc.i)5F 358 5. 9S--Q.ua — 

ITFFd.lAct.) [USS909 92^+OjH - 


’S ®j:8t HI 

Cocnmoa—*** 132.8 150:4j .... ~ , 

|7(W , Sl. Deposit* 104.8 104.g 0 24 

17081 SL Fixed— 117.6 &J| ...J 11.26 

— „ 'Prices on March 20. •’March 34. ‘—March 15. 
■bX Schleslnger International Mngt. Ltd. 

‘ ' 41, UM«teSL,SL Helier, Jersey. 0534 73588 

SAI.I 76 0 BO-Or+lj 9W 

S.A.0.L 0.90 OM+OM 4.74 

^ afasEzft #]+i^ 

WfiSfc:i? B ttffa Z 

■Next sub. day March a. . 
Schrader Life Group 

_ Enterprise House, Portsmouth. 0705 27733 

ISgS 11 **' F “‘|i|;.i uij . - 

— IfffliHSii-"-."®} ffli = 

— SFixed Interest.—.... 1D4.4 llfaJl — 

— (Managed 129.4 OO.... — 

S Managed p33 130.4].... - 

— J. Henry Schrader Wagg A Co. Ltd. 

td„ 120, Cheapside, ECZ 01-5884000 

0534 Cheap 5 March 19— S1ZJ6 m U0 04| 263 

Trafalgar Feb. 28. SOS® 90, J .. - 

_ Aston Fd. MarcnS.— aSJLLi 1J 66] 2.80 

_ Darting Fd. March £6 AS2.Q7 ?M .... 516 

■ Japan Fd. March 8 —.[US7.91 6V\ .. .. 035 

Sentry Assurance International Ltd. . 
25015 P.O. Bex 326, Hamilton 5, Bermuda 

330 Managed Fund JU5S20n 2.2364/ .. .. I - 

~ . Singer & Friedbnder Ldn. Agents. 

20. Cannon St.. EC4. 01-248 <*»46 

Deteriorate IDM24JJ4 25.4M .... J 630 

_ Tokyo Trun Mar. I ... | SUS37.0W l 1 216 

Stronghold Management Limited 
P.O. Box 315, St . Helier, Jersey. D534-714fc0 
_ Commodity TrosL..— 146.92 10202/ .. ,| - 

Surinvest (Jersey) Ltd. (x) 

, Queens Hse.. Don Rd.. SL Heller, Jsy. 0534 27349 

American IikLTsl |(728 7.44/-003 — 

Copper Tnra 161523 15AQI-ao5| — 

Jap. Index Tsl (0007 lS3a]-iM»l - 

ll 89 TSB Unit Trust Managers (C.l.) Ltd. 

2-14 Bagatelle Rd- SL Smiour, Jeney. 0534 73494 

“ '3 TS8 Jersey Fund 153.3 S6JJ -0« <2B 

R-S TSB Guerrcev Fund J533 SoH-Ofl 428 

V-S Prices on March 3. Next sub. day March 28. 
257 TSB Gilt Fund Managers (C.l.) Ltd. 

— Bx^xtrHr Rd, St. Saviour. Jercey. 0534 73444 

w 71 BMHp^=nj M--.jp 

j'oo Price; on March 2l. Next sub. day March 28. 


Japan Fund Mar. 14-UiSSLN 
Pacific Fund Mar. 14 USS9 


Pacific Fund Uar, 1 
Bond Fd. March 15 
•Exdusiw 


. Provincial Life Assurance Co. Ltd. C*3?' Fil lrn« 2 I 124 J 


6 63 fcr. 5'A‘Prop. Marj5, 147.8 Z55.fi 


ZU 60 8 


Op^AHy. arjr.is—iit>i-: 101.11 ... — 

OpJ’A'™". Mar M.jffifl 170 .... J - 
ftS'A-OpLMarJS.-hiij l&lj .. .) - 

London A'deen & Nthn. MiL Assur. Lid. 

129, Kingsway, London, WC2B6NF 01-404 0343 

■Asset Euilder' |473. 50.D| .. ..4 _ 


222 3istopsgate. EC2. 01-247 6533 

Prqy. Managed rd.... 126.9 133.71 . ... — 

Prov Cash Fd — 3SS-® t|4-fl ■ ■ — 

Glh Fund.. — 12M 13181+23 — 

Properly Fund ........ 102.1 307.fi] . .. — 

Equity Bund 136.9 123 jl .. . _ 

Fxd, litL Fund— 1003 1053} — 

Prudential Pensions Limited? 

Hofoom Bars. ESIN 2NH, 01-4059222 

Eoiih. Fd. Feh.21— ..K2A15 ffi.4S) . . .[ — 

Fired Im. Fro. 21 — KUL w IjjTl I — 

Prop. Fd. Ken. 21.. — l£293fa 30.06}... — 


Reliance Mutual 

Tunbridge Weilf. KenL 

Rrl. Prop. Eds I Z3D.4 


Vanbrugh Pensions Limited 

Vanbrugh. LdB.WlROLA 01-4494923 

Mil HZ-B-Hf - 


Fixed Interest— 1112 6 

Property _P0a.B 


1D93I *03 - 


Guaranteed ‘ins. Base Rates' table. 


Welfare Insurance Co. Ltd.? 

Wins lade Part, Exeter. 0342-52155 

Moneymaker Fd | 1119 J I - 

For other hurts, plrasr iflw to The London & 
Manchester Group. 


0892 22271 


Rothschild Asset Management 

Sl Swlihin* Lane, London EC4. 01 -6J6 4356 

N.C. Prop.... I?71 1353| | ~ 

Nen ub. day April 2 . 


Windsor Life Assur. Co. Ltd. 

Royal Albert Hse.. Sheet Sl, Windsor 68144 

Lire Inv. Plans 79 2 81A +28] - 

Future Assd.Gtiiial .... 18.0. - 

FutureAssa.GttHbi.. . 46 03 ., — 

Ret. ASSd Pens. — . .. ... J2i 46 *0.76 . — 

Flex. Inv. Growth 105.1 110, o ....j — 


C^.F. Fd. [Acc.1 fsFTuT 16.6H+0-iaj — 

Crossbow Fd. (Aec.j} 5F 3J8 5.9S-Q.oa — 

ITFFd.lAct.) IUSS909 923|+o3lt - 

International Pacific Inv. MgmL Ltd. 
P.O. Box R237, 56, Pitt Sl, Sydney, Ausl 
J avelin Equity Tsl —ISA2.45 2.57/ . | — 

J.E.T. Managers (Jersey) Ltd. 

P.O. Bo* 98, Channel House, Jersey. 0534 73673 
Jersey Extrnl. Tsl. -J163L0 174.0/ . J - 

As at Feb. 28. Nett sutx day Uircb 30. 
Jartilne Fleming A Co. Ltd. 

46th Floar, Connaught Centre, Henq Kong 
Jantinr Estn. Tst HIO305.14 . . 230 

Jird-ne Jpn.Fd.* HiSJmbI - 8 j »5 0.40 

Jar*iwSi.A SUS17JS *010 £10 

Jartine FJem-Int HKSI2.40 -031 — 

Inti. Pac. Secs.1 Inc. J._ H|ffl3J3 +8.05 — 

Da. lAcoi/n . ! HK f f i i? _nas — 

NAV MarchlB. 'Etpikalm USM5 7? . 


Tokyo Pacific Holdings N.V. 

Intimls Management Co. N.V„ Curacao. 

NAV per share March 12. USS64.06. 
Tokyo Pacific Hldgs. (Seaboard) N.V. 
Intimls Management Co. N.V. Curacao. 

NAV per share March 12. U5S46.68. 

Tyndall Group 

P.O, Box 1256 Hamilton 5, Bermuda. 2-2760 
Overseas March 14....fSU3LJ7 U4I . [ 600 

lAccon. Units). MJfaSl m 2.037 | — 

3- Way inu Feb. 22....HUS2.78 2.9251 ...I- 
2 New St, SL Holer, J 

TOFSL March 15 — , , ___ 

(Acorn. Shares). -...£12.15 13151 . .1 - 

American March 15 -|B4 0 40 I 2 00 

(Accum shares) 

Far East March 15 
I Accum. shares).... 

Jercey Fd. March 14 
iNan-J.Acc. Uts.).. 

Glh Fund March 14 
1 Ac asm. Shares) 

1 Victory HMKjlMBta. hie if Min. 0624 2411L 

Managed Feb^H |lj7.4 144.8) . I - 

Uniilte Assurance (Overseas) Ltd. 

P.O. Box 1388. Hamilton 5-31, Bermuda 
Intend. Mngd.Fd —ISUSO 96 - 1 . J — 
Union-1 nvestment-Gesellscbaft mb'H 
Postfach 16767. D 6000 Frankfurt 16. 

tinffonds DU11J0 10J0I . . — 

Unirenu DH38.4 3?i* . - 

Unirak IW4749 • • — 

U ni special 1 DS H6% 63.7ffl+a» — 

AllsnUrfcmOS MU330 12.00}.. — 

Eurapa(antte _|DIC5J5 26.40| ... - 

Utd. intnl. Mugmnt (CJ.) Ltd. 

14, Mulcuter Street, SL Heller, Jersey 

U.l.B. Fund PU51K3 103.80/ I 7.95 

United States Tst. Inti. Adv. Co. 

14, Rue Udrmger, Luxemboug. 

U.S. Tst. Inv. Fund _..| SUS11.02 {r(L02| 0.91 
Net assets March 19. 

5. G. Warburg & Co. Ltd. 

30, Gresham Street, ECZ 01-600 4555 


Warburg Invest. MngL Jrsy. LM. 


1, Charing Cross. Sl. Heller. Jsy. Cl 0534 7374 1 

CUF Ltd. Feb. 22 IH/SB 40 13.951 . ..J 2.50 

CMTLW. Feb. 22 ...03.90 14 26 2.80 

Metals Tsl March 15 04.90 1537 .. 5.46 

Merc.MnyUkLMarjg. 0036 1057 +0D2 — 

TfatTMwchB SpflM 1037 ... 10B 

T.M.T. Ltd. Mar. 8-_{Sl093 11 Jl] .:. 2^7 

World Wide Growth Management* 

10< Boulevard Royal, Ltraembaurg 
Worldwide Gth Fd) USS16.81 |-012| — 

Wren Commodity Trust 

10, St. Crorcie\ SL, Douglas ipM 0024 25015 

Wren Cammed. Tst. ..\1B3JB 1019) .1 — 


5 n 2? 2? lndl ^ < ,* Frmtan, except where indicated *, and are in pence unless otherwise indicated 
u'tS ^ -VS*" n J^r ea,ltt nii allow lor all Buying expenses, a Offered prien include all expenses' 
b Today s Prices, t Yieia based on offer price, d EUiinaied. g Today s opening price, h DtanboiienfrM 
cf UK taxes, p Penodlc premium Insurance jHaw. * Single premium insurance, x Offered once Include-; all 
exoeiMS except agent's commisston. y Offered pnee includes all expenses if bought through manaq»rs ! 
i W Pfite * Net of tar on realiwd capital gains unless Imfiuied sy^. ■ GSentsevwmx 

f Suspended. ♦ Tie Id before Jersey tar. t E.-sutehnSito. # Only available tr chamSlebtaie^ 
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NOTES 


Unless otherwise radicated, prices and net dhridemb are hi pence 
and denonrfitto u are 25p- Estimated prfceftandnps ratios and 
cam M based on latest annual reports and accounts and, where 
poistele, are updated on half-yearly figures. P/Es are calculated on 
the basts of net cfciri button; bracketed figures indicate 10 per 
cent- or more di fferen ce H calculated on "niT distribution. Covers 
arc based on "maximum" dtstribotton. Yields are based on middle 
prices, are press, adjusted to ACT of 33 per cent, and allow for 
vihe of declared dtstrftattons and rights. Securities with 
denom inati ons other than sterling are gaoled toclashrc of the 
iovestment do tar pmntam. 


288 {123 


Sri Lanka 

|Unurea£l | 288 |+3 [10.0 

Africa 
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m iffl 


487 (140 


MINES 

CENTRAL RAND 

3 JQ5& 


A Sterling denominated securities which include investment dollar 
premium. 

• “Tv Stock. 

* H10B and Lows narked thus hare been adjusted to allow for rights 
Issues tor cash. 

f Interim since Increased or resumed. 

1 Interim since reduced, passed or deferred. 
tJ Tax-free to non-residents on application. 

4 > Figures or report Mailed. 

tT Unlisted security. 

0 Price 31 Ume of suspension. 

9 Indicated dividend after pending scrip and, 'or rights Issue: cover 
relates to previous dhridemfc or forecasts. 

♦ Merger bkf or reorganisation In progress. 

2 Not comparable. 

4 Same Interim: reduced final and/or reduced earnings inficated. 
$ Forecast CHridend; cover on earnings updated by latest interim 
statement 

1 t Cover allows for conversion of shares not now ranking for iflvldends 

or ranking only for restricted dividend. 

I* Cover does not allow for sham which may also r»k for dividend at 
a future date. No PIE ratio usually provided. 

V Excluding a final dividend declaration. 

♦ Regional pnee. 

II No par value. 

a Tax free, b Figures based on praspecus or other ofliciaJ 
estimate, c Cents, d Dividend rate paid or payable on part of 


capital; cover based on tfMdend on full capital. C Redemption yield. 
1 Flat yield, g Assumed dividend and yield, h Assumed dividend and 
yield after scrip issue, j Payment from capital sources, k Kenya, 
m Interim higher than previous total, n Rights issue perefng. 
q Earnings based on preliminary figures, s Dividend and yield exclude 
a special payment t Indented dividend: cover relates to previous 
dividend. P/E ratio based on latest annual earnings, u Forecast 
dividend: rover based on previous year's earnings, v Tax free up to 
30pinthe£.w Yield allows for currency dause. y Dividend and yield 
based on merger terms, t Dividend and yield Include a special pwmMt: 
Cover does not apply to special payment. A Net tMdend and yield. B 
Preference dividend passed or deferyed-C Canadian. E Minimum 
tender price. F Dividend and yiehJ based on prospectus or other official 
estimates ter 1979-80. E Assumed dividend and yield after pending 
scrip ataHor rights issue. H Dividend and yield based ot> prospectus or 
other official estimates for 1978-79. K Figures based on prospectus 
or Other official estimates tor 197B. M Dividend and yield based on 
prospectus or other official estimates for 1978. N Dividend and yield 
based on prospectus or other official estimates for 1979.P Figures 

I based on prospectus or other official estimates tor 1978-79. B Gross. T 
Figures assumed. Z Dividend total to date, ft Yield based on 
assumption Treasury BIN Rate stay unchanged until maturity of stock. 
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Abbreviations; to ex dividend; a ex scrip Issue; v e* rights; » ex all; 
d e> capital distribution. 
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Andreotti names new cabinet 


BY RUPERT CORNWELL IN ROME 


SIC. GIULia ANDREOTTI, the 
Italian Christian Democrat 
leader, yesterday named his 
fifth and Italy's 41st Cabinet 
since 1943. Ttie administration 
brings to an end the purely 
Christian Democrat rule since 
the inconclusive genera! elec- 
tions of June 1976. 

The major changes include 
dropping Sig- Rinaldo Qssola, 
the widely respected technocrat 
and former Deputy Governor of 
the Bank of Italy, while three 
members of the Republican 
Party and four Social Democrats 
join the Cabinet. 

Sig. Ossola’s place at the 
Foreign Trade Ministry- is taken 


by a Christian Democrat. Sig. 
Gaetano Stammati. Another 
technocrat. Sig. Romano Prodi- 
the Bologna University 
Economics Professor who had 
held the Industry portfolio for 
less than four months, is also 
excluded. 

The departure of the two 
technocrats, scathingly attacked 
by both Socialists any Com- 
munists bst night reinforces the 
impression that the new Govern- 
ment is merely a caretaker 
administration, destined to last 
no longer than the elections 
expected in a few months. 1 

With no previously agreed 
majority behind him, Sig. 


Andreotti will face Parliament 
for a vote of confidence, prob- 
ably within hte next fortnight. 

If he is defeated. President 
Sandro Pertlni will have no 
choice but to dissolve Parlia- 
ment and call elections, prob- 
ably to coincide with the first 
direct elections to Europe, 
already set for June 10. 

Among other Ministers, Sig. 
Ugo La Malfa, the veteran 
Republican Party leader, com- 
bines the post of Deputy 
Premier with the Budget port- 
folio. Sig. Filippo Maria 
Pandolfl retains his place as 
Treasury Minister. 


The chances of the Socialist 
Party bailing out Sig. Andreotti 
at the eleventh hour dimmed 
still further yesterdav, when 
Sig. Bettino Cnud, the Socialists’ 
leader, called off at the last 
moment a meeting with the 
Christian Democrat leadership. 

Describing such talks as 
" completely useless,” Si?- Craxi 
declared that the Socialists 
would reserve their position 
until the vote of confidence. 
But the composition of the new 
Government makes it more 
likely than ever that the 
Socialists will vote against Sig. 
Andreotti. 


Slight 

fail 

in GDP 

BY DAVID FREUD 
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World ships output falls sharply 


BY LYNTON McLAIN 

OUTPUT FROM world shipyards 
fell by oce-third last year com- 
pared with 1977 to a ten-year 
low of lS.2m tons gross, accord- 
ing to the latest annual returns 
from Lloyd's Register of Ship- 
ping published to-day. 

But British yards, despite the 
worsening recession in' ship- 
building. fared better than roost 
with a 10 per cent rise to 1.13m 
tons gross. Only Poland showed 
a larger rise, of 223.000 tons, 
to more than 700.000 tons gross 

British Shipbuilders, the state- 
owned corporation that runs 
most of Britain's shipbuilding 
industry with Government aid 
from the Shipbuilding Interven- 
tion Fund, warned, however, that 
the decline that had hit other 
shiphuildins nations had now 
reached Britain. The corpora- 
tion received orders for only 17 
merchant ships totalling S6.600 
tons gross last year, compared 
with a completed tonnage of 
714.000 tons. 


The 17 orders were valued at 
£S0m compared with 67 ships 
ordered in 1977 totalling §17.000 
tons gross and worth £343m. 

“ There are no merchant ship 
orders and we are going through 
a desperate crisis," the corpora- 
tion said. 

Japan, still the world's lead- 
ing shipbuilding nation, com- 
pleted 6.3m tons last year, 
although this was 5.4m tons 
less than in the previous year. 

Japan's output last year repre- 
sented 35 per cent of completed 
world merchant ship tonnage. 

Sweden maintained second 
position in the world with 7.7 
per cent of merchant tonnage 
completed, 1.4m tons, a fall of 
almost- lm tons compared with 
1977. 

Britain wes third and the U.S. 
fourth in the world league. 

A record output of ships was 
reported from East Germany 
and from Taiwan with 409,727 


tans and 436,069 tons respec- 
tively. 

The tonnage of oil tankers 
completed fell by over 50 per 
cent to 4.8m tons across the 
world. This represented just 
over a quarter of all merchant 
ships completed, compared with 
more than a third in 1977 and 
almost 60 per cent in 1976. 

The output of bulk carriers 


also fell, by almost 4m tons to 
5.1m tons gross, representing 
28.6 per cent of all tonnage com- 
pleted. compared with 32.8 per 
cent in 1977. 

The tonnage of oil tankers 
built in Britain increased by 
almost 200,000 tons last year to 
cover 633.000 tons, the third 
highest total after Sweden and 
Japan. 


MERCHANT SHIP COMPLETIONS (TONS GR05S) 

Percentage of 
world total 

1978 1977 1978 

Japan 

6307,1 55 

11,707,635 

34.67 

Sweden 

1,407,017 

2,311,343 

7.73 

UK 

1,133,331 

1,019,695 

6.23 

US. 

1,033,142 

I.012J54 

5.68 

West Germany 

844,530 

1,595,214 

4.64 

Spain 

821,111 

1,813,472 

451 

Poland 

702,182 

478,461 

356 

South Korea 

604,286 

562.019 

332 

USSR 

525,084 

421,246 

2.90 

Brazil 

441,821 

380,190 

2.43 

World total 

18,194,120 

27531,824 



Khalil and Begin clash on brink of peace 


BY ROGER MATTHEWS IN CAIRO AND DAVID LENNON IN TEL AVIV 


ONLY FIVE days before the 
signing of the Egypt-Israel peace 
treaty the Prime Ministers of 
both countries clashed angrily 
over the question of Palestinian 
autonomy on the occupied West 
Bank and in the Gaza Strip. 

Mr. Mustap'na Khalil. Egypt's 
Premier, accused Mr. Menahem 
Begin his Israeli counterpart, of 
souring the atmosphere which 
he. had hoped would prevail at 
the signing in Washington next 
Monday. 

Mr. Begin told the Knesset 
(Parliament) that Israel would 
never return to the borders of 
1967. would never agree to the 
creation of a Palestinian State 
on the West Bank and Gaza 
Strip and would never permit 
East Jerusalem to revert to 
Arab sovereignty. 

In response, Mr. Khalil issued 
a statement reiterating that 
Israel would have to withdraw 
from all territories occupied 
during the 1967 war, including 
East Jerusalem. 

The vigorous exchange be- 


tween the two Premiers is a 
timely reminder of the serious 
difficulties that Ue ahead when, 
a month after the signing of the 
treaty, both sides are due to 
begin negotiations on the shape 
of Palestinian autonomy. 

Mr. Begin touched another 
raw Egyptian nerve when he 
claimed that there was no pre- 
cise linkage between the peace 
treaty and the moves towards 
autonomy fo rthe Palestinians. 

As President Sadat ras always 
stated that he would never sign 
a bilateral treaty with Israel, 
Egypt has bene trying to con- 
vince local and international 
opinion that the peace agree- 
ment is in fact the basis for 
a comprehensive Middle East 
peace package. 

Mr. Begin's remarks, opening 
the two-day Knesset debate on 
the peace treaty, were clearly 
designed to appease domestic 
critics fearful that withdrawal 
from Sinai will be followed by 
withdrawal From the other 
occupied territories and the 


creation there of a Palestinian 
State. 

He said the achievement of 
a peace agreement with Egypt 
was a moment Israel had dreamt 
of. But he warned that the 
country faced tough negotiations 
on the West Bank and Gaza 
Issues. 

Mr. Begin stressed that the 
proposed autonomy would apply 
only to the residents of the 
occupied territories but not to 
the territories themselves. This 
was ridiculed by a number of 
speakers including Mr. Shimon 
Peres, leader of the opposition 
Labour Party. He asked 
caustically: “How is it possible 
to separate a resident and his 
bouse, a farmer and his land?” 

During Mr. Begin's two-hour 
address he was heckled con- 
tinuously from the Left and 
after a sharp exchange of in- 
sults with the Prime Minister, 
a Communist member was 
ordered out of the House. 

The Knesset erupted when 
Mr. Begin spoke of Israel’s 
right to build settlements in the 


occupied territories. He quoted 
a recent High Court ruling that 
the expropriation of Arab lands 
on the West Bank was legal. A 
Left-wing member of the 
Knesset interjected that the 
court's ruling was political, 
bringing down on his head the 
wrath of the Right-wing 
deputies. 

In Cairo, Mr. Khalil said: 
“ What Mr. Begin has said con- 
tradicts the basis of peace 
agreed upon at Camp David and 
sours the atmosphere we hoped 
would prevail at the signing of 
the agreement! It is an inappro- 
priate start for an era in which 
we hoped that everyone would 
work towards laying the basis 
for a just and durable peace in 
the Middle East and to reach 
a comprehensive settlement" 

Asked if the dispute between 
the two countries would block 
the treaty signing, Mr. Khalil 
said: “No, .1 don't think so." 
Ambassadors to be exchanged. 
Page 2 
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Weather 


UK TODAY 

OVERNIGHT fog. Rain with 
sleet or snow on higher ground. 
Max 6C (43F). 

London, SH. England 
Fog patches, with rain 
spreading from the West. 
Midlands, Cent N., Cent S„ 
E„ NJE. England, Channel 
Isles 

Rain. Sleet or snow on hills, 
clearing slowly later. 

S.W. England. S. Wales 
Rain or sleet clearing, sunny 
intervals developing. 

N. Wales, N.W. England, S.W. 
Scotland, Ulster, Isle of Man 
Sleet with snow on hills. 
Sunny intervals. wintry 
showers. 

Rest of Scotland 
Wintry showers or snow. 

• Outlook: Sunny intervals and 
-wintry showers. Becoming less 
cold in the West 


WORLDWIDE 


Y’day Y'Hay 

ffliddav mi'fTday 

■C ®F B C ®F 

Ajaccio F 15 59 Locarno R 4 33 

Algiers F 18 84 London C 9 48 

Amadm. C 5 41 luxbrg. R 7 

Bahrain S 28 82 Luxor S 33 81 

Barcina. F 15 59 Madrid C 6 43 

Beirut F 19 66 Majorca F 15 59 

Belfast C 6 43 Malaga R 12 54 

B®!«rrd. S 19 68 ^alte F 20 68 

Berlin C 1 34 M'chsir. C 5 41 

Biarritz F 13 55 Welbne. S 29 84 

Bmflhrn. R 5 *1 Milan C 11 52 

Blackp'l C 5 41 Montreal S 7 45 

BonJx C 12 54 Moscow S-4 25, 
Boulgn. F 7 45 Munich C 15 59 ' 

Bristol R 8 48 Narrow R S 78 

Brussels F 10 50 Naples C 15 59 

B Aires C 28 82 Nwcstl. R 2 36 

Cairo S 28 82 N. York S 11 52 

Cardiff ’ C 8 43 Vico C 12 55 

CasTb’ca c 18 81 Oslo C 1 3* 

Caps T. S 20 BS Dporto C 11 52 

Chicago C 8 4G 9 aris C 9 48 

Cologne C | « Perth C 22 H 

Cpnhgn. F IS 59 Ptmii* f * £L 

Corfu F 17 63 Reykivfc. F — 4 25 

Dublin Cgg I IS » 

Dbrvnfc. F 16 g*o J § 29 84 
Ednbnh. C 3 37 Rome R 12 54 

Faro F 15 59 Sakb'rg F 18 64 

Florence R. 11 52 Smoapr. C 27 81 
Frankfi C 7 45 Stcfchm. S 2 36 

Funchal C 17 63 Swab g C 8. « 

Genova C 9 fl Sydney S 24 75 

Gibritr. R 12 §* Tangier 6 15 59 

Glasgow C 4 39 Tehran. S 17 62 

G'rnsay F 8 48 Tel Aviv S 20 g 

Helsinki Sn— 3 27 Tenerife S 14 « 

H. Kong C 17 ffi Tokyo C 11 52 

Innsbr’k C 14 57 Toronto 8 7* 

fnvmss. R 1 34 Tunis C 18 

Istanbui R 14 57 Valencia F 15 59 

Jersey F 8 46 Venice R H 52 

jS’buhj S 27 81 Vienna C 17 ® 

L Pirns. C 19 66 Warsaw C — 2 28 

Lisbon C 11 S2feurich C 9 48 

C— Cloudy! F — Fair. Fg— Fog. B-Rnln. 

S— Sunny. SI — Sleet- Sn*— ■ Snow. 


Talks offer to civil servants 


BY PHIUP BASSETT, LABOUR STAFF 


THE GOVERNMENT yesterday 
agreed to begin "substantive" 
negotiations on a pay settle- 
ment for 600.000 civil servants 
afte; union leaders warned that 
strikes by the two largest 
unions would “ inevitably " 
spread to others if a firm pay 
offer was not made. 

Members of another civil 
service union will for the first 
time join the strikes by the 
Civil and Public Services Asso- 
ciation and the Society of Civil 
and Public Servants today. An 
all-out one-day strike in Scot- 
land, which will include mem- 
bers of the 47,000-strong Civil 
Service Union, and widespread 
strikes in England are ex- 
pected as a result of the 
suspension of 39 clerical staff 
members at the Scottish Office 
in Edinburgh. 

At a sour and bad-tempered 
meeting yesterday between 
leaders of all nine unions, 
Lord Peart, the Lord Privy 
Seal Mr. Roy Hattersley, Prices 


Secretary, as co-ordinator of 
public sector pay settlements, 
and Mr. Charles Morris, Civil 
Service Minister, the Ministers, 
after consultation with Cabinet 
colleagues, agreed to produce 
firm proposals on pay within a 
few days. 

Mr. Hattersley told the unions 
that the Government had to 
establish an acceptable pattern 
of public sector settlements. 
Lord Peart said after the meet- 
ing' that “ substantive " negotia- 
tions would begin on Monday. 
The Government was bound to 
take a few days to consider what 
offers to make in negotiations 
of such importance. 

Mr. Bill Kendall, secretary- 
general of the estaff side of the 
National Whitley Council, the 
unions’ umbrella organisation, 
told the Ministers that Govern- 
ment hesitation was " setting the 
scene for a major inglorious 
punch-up which will inevitably 
involve members of the majority 
of Civil Service unions." 


Pay and prices indicators 
showed that civil servants were 
33 to 40 per cent behind, com- 
parable earnings. Full' imple- 
mentation of the Pay Rerearch 
Unit comparability studies — 
which, the unions estimate, 1 show 
that the civil servants should 
receive rises of 26 to 36 per cent 
— could not be tossed aside for 
political or ‘Tepercussive effect” 
considerations. 

If political considerations did 
determine the settlement 
though, the unions would expect 
the most “generous" arrange- 
ments in the public sector, Mr. 
Kendall said. ' 

The unions are pressing for 
the full settlement to be 'made 
pensionable from April L for 
the final stage to be paid before 
April next year, for backdating 
if negotiations go beyond the 
coming April l. and for 
assurances that next year's Pay 
Research ' Unit findings will be 
implemented then too. 


THE UNDERLYING profit- 
ability of Industry fell in the 
last three months of 1978, 
although it remained above 
the levels recorded in the 
first half of the yea»_ 

Provisional estimates for 
Gross ' Domestic Product 
yesterday from the Central 
Statistical Office show that 
GDP. according to the 
average estimtaes based on 
expenditure, income and out- 
put data, fell slightly 
between the third and fourth 
quarters, following the rapid 
growth in the middle of the 
year. 

Overall GDP In 1978 was 
about 3 per cent np on I977*s. 
This is In line with earlier 
estimates. 

The decline in industry's 
profitability-in the last three 
months of the year is shown 
by a 2.4 per cent drop to 
£4.05bn in industrial and 
commercial companies’ gross 
trading profits, seasonally 
adjusted nad afte«. allowing 
for the rise in the value of 
stocks of goods and work In 
progress. 

Ibis followed a 10.2 per 
cent Increase to £i.Z4hn In 
the previous three months. 

On a longer-term com- 
parison, profits net of stock 
appreciation were 7.1 per cent 
higher in the second half of 
1978 than hi the previous six 
months. 

Nevertheless, the under- 
lying level of industrial profit- 
ability remained well below 
those prevailing up to the 
early 1970s. 

The October - December 
decline was closely matched 
hy a 2.7 per cent increase in 
income from employment. 

Employment income was 
£25.43bn in the last three 
months of 1978. seasonally 
adjusted, while in the second 
half of the year overall the 
total was 6.6 per cent up on 
Januaxy-June. 

The detailed figures show 
that die average estimate for 
GDP fell by fi.4 ppr cent 
between the third and fourth 
quarters, at 1973 Driers and 
seasonally adjusted. At the 
same time, there was a 1.7 per 
rent rise betwen the last two 
half-years. 

The output measure. usually 
regarded a sthc best indicator 
of movements in the econom* 
in the short term, fell by 0.3 
per cent between the third 
and fonrtfc quarters, after an 
increase of 0.6 per rent in the 
previous three months. 


Continued from Page 1 

Carter 

Imbued with post-TVatergate 
standards of public moralityr 
the imputation of unfair prac- 
tice to a President who lias 
always prided himself on his 
rectitude is not to be lightly 
dismissed. The whole affair 
has been given an additional 
painful twist because of the 
afflictions of Billy, who is still 
being treated for alcohol 
a btu# in a California hospital. 

The appointment of Mr. 
Curran is not likely to 
assuage some of Mr. Carter's 
critics, who have been 
demanding that Mr. Bell 
appoint a fully-fledged 
Watergate-styie special prose- 
cutor with overriding powers 
of investigation because both 
Hr. Bell, also from Georgia, 
and his number two, Mr. 
Philip Heymann, are political 
associates of the Preside at. 

Continued from Page 1 


Nationalists warn on devolution 


BY RICHARD EVANS, LOBBY EDITOR 


NATIONALIST MPs remained 
adamant at Westminster yester- 
day that they would table a 
motion of no confidence in the 
Government if Mr. James 
Callaghan seeks to delay a 
debate on the Scottish referen- 
dum result when he makes his 
Commons statement tomorrow. 

Their attitude— which will be 
put to 'the test if, as expected, 
the Prime Minister suggests all- 
party talks and gives no date, or 
a date beyond next week, for 
the devolution debate— under- 
lines the grim prospect facing 
Mr. Callaghan. 

.The Government's tactic will 
be try to drive a wedge into 
the -uneasy alliance of Tories 
and Nationalists by suggesting 
talks before a Commons vote 


that would almost certainly see 
the Scotland Act killed off. 

The hope is that the National- 
ists would accept -the wisdom of 
talks aimed at keeping devolu- 
tion alive and would give weight 
to the Conservatives’ lack of a 
commitment to a devolved Scot- 
tish parliament. But there is no 
sign that the delaying tactic 
will be effective. 

If the Nationalists stick by 
their pledge Mrs. Margaret 
Thatcher, the Tory leader, 
would rapidly make her mare 
for an all out censure attack 
before the Budget and the 
Easter recess. Her resolution 
should gain the hacking of bath 
the Nationalist parties and the 
Liberals and on the Commons- 
arithmetic Mr. Callaghan could 


survive only with the backing of 
some Ulster Unionist MPs. 

Of the 10 Ulster “MPs three 
will certainly vote with the Con- 
servatives and another two claim 
they also intend to vote for a 
motion of no confidence. 

Mr. Callaghan, facing Tory 
jibes on tlig rising inflation 
level, yesterday reminded his 
critics that the Government and 
TUC joint commitment was to 
reduce infiation over the next 
three years to less than 5 per 
cent To cheers from the Tory 
benches Mrs. Thatcher retorted: 
“ Will you stop making pledges 
on ray behalf?” 

One option firmly dismissed 
by the Prime Minister was the j 
setting up of a select committee 
of MPs to debate the future of 
devolution. 


referred to a fairly flat trend. 

The inflow onto the vacancies 
register has been falling slowly 
since last October, while the 
number leaving the unemploy- 
ment register has been declin- 
ing for four months. 

Most economic forecasters 
agree with the view in last 
week’s Bank of England quar- 
terly bulletin that “with no 
appreciable growth is output 
since last summer, it is quite 
likely that unemployment will 
begin to rise later this year." 

The ■ exact relationship 
between output and unemploy- 
ment remains uncertain, how- 
ever, especially as the under- 
lying rate of growth of pro- 
ductivity has apparently 
declined sharply in the last five 
years. 

Government job preservation 
and support measures are an 
important influence on the 
figures. They are currently 
keeping 178,000 people off the 
unemployment register. 

The number of school leavers 
out of work has fallen by 8,250 
over the month to 31,150, com- 
pared with 40.200 a year ago. 

The unadjusted UK un- 
employment total has dropped 
over the last month by nearly 
50,000 to 1.4m, or 5.9 per cent 
of the workforce. There was 
a drop of 21,270 to 20.420 in 
the numbers temporarily out of 
work. ' 


its moment 


Supply rises to meet demand. 
That rule of markets still 
applies, and to prove it Imperial 
Group launched a massive share 
selling operation yesterday 
morning to mop up around. 
£150m of the cash slopping 
around in the institutions Some 
four years after disposing of 
11 per cent of BAT Industries, 
Imps sold almost the whole of 
its remaining 15 per cent stake 
at 310p a share, a discount of 
11 per cent on Monday’s night's 
closing price. So Imps will.be 
able to add hugely to its exist- 
ing holdings of “securities 
which are readily convertible 
into cash" which in the Tast 
balance-sheet consisted J of 
around £100m-worth . of gilt- 
edged, 

“Today’s market conditions," 
announced Imps. “ offered a rare 
opportunity to sell -these 
shares." Some of the brokers 
involved in Ihe placing were 
unhappy at the phrasing, [with 
its suggestion that perhaps; the 
institutions have been lured in 
close to Ihe top of the market. 
Certainly the strength of the 
market in general, and of the 
tobacco sector in particular, 
have partly determined the tim- 
ing. Another key factor, how- 
ever. is that the equity market 
is at present technically very 
strong. with institutional 
liquidity at n comparatively 
high level, and not offset bv 
any overhang of new issues. It 
appears that most of the shares 
were snapped up within an hour 
nr so of the green light being 
given at 9.30 am. But once the 
fund manacers had had time to 

think more c 1 early the. equity 
market turned off and failed to 
share in the buoyancy of gilt- 
edged. 

Such a disuosal was a god- 
send for stale bulls, of food 
sector takeover candidates, but 
it does not anpear that Irons 
has any early plans.' The 
nopnrtunity to dispose . of the 
shares to Imps' own share- 
holders has been roused, *md 
it is nbSHiraiv cl “timed th-.i 
.iitb*iu"h market conditions are 
ideal fur a placing they “pre- 
m'tbpt* an offer to Tmneral 
shareholders or an. offer for 

sale." 

So the fat cet fatter, and 
although the institutions aoopar 
to be haunv enough to r»>n down 
the** liquHitv through th’s kind 
of deal, it will not in the end 
increase the simply of shares if 
’he cash is to be used in later 
bids As for BAT, there were 
anrtihle si«?hs oF relief from 
MUTbank that Imus had at last 
taken the money and nrn. 
thnuvh after such a laree plac- 
ing the share price is likely t Q 
be under a cloud for a little 
while. 


Index fell 4.1 to 505.6 
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The message for the equity 
market as a whole is that 
merchant banks like Morgan 
Grenfell and Baring— the two 
advisers to Imps— arc telling 
client companies to raise money 
now. The next few months 
will show how rare was the 
opportunity which Imps has 
exploited. 

Lonrho/SUITS 

Lonrho's new bid for Scottish 
and Universal Investments 
(SUITS) is worth about two- 
fifths more than last year's 
effort. And whereas that offer 
consisted entirely of Lonrho 
shares, the latest package in- 
cludes a high roportion of cash 
— UWp out of a bid currently 
worth lS2p per share. Since 
SUITS' shares were trading at 
well under l30p a fortnight ago. 
and Lonrho already owns just 
over 29 per cent of its shares, 
the Scottish company faces quite 
a struggle in its efforts to 
remain independent. 

Its starting point presumably 
will be an attack on Lonrho's 
share price, which has surged 
ahead in the last 10 days as a 
rohult of the Kuwaiti dust up 
and the favourable Monopolies 
Commission report. A couple 
of weeks ago this bid would 
Have been worth 163p per share. 

Thanks to the cash element, 
the market will not have to face 
such a flood of Lonrho paper as 
seemed possible— rbut 22m new 
shares still represents an 
increase of a tenth in its out- 
standing equity, which is way 
ahead of the likely addition to 
its assets and earnings per 
share. Moreover, a successful 
bid would cost Lonrho £22m 
cash, and as a result its high 
debt/equity ratio would only 
improve marginally. 

SUITS may argue that its 
House of Fraser shares are 


worth JE2tm at current prices, 
which would mean that Lonrho 
was valuing the vest of the 
group at tfifini. Excluding the .* ; 
Fraser dividend, its earnings on ' { 
an admittedly very low. Ui f 
charge could be about £7xn_fhfc - 

year, implying an “unaccept- V ; 
ably “ low p/e ratik That might •’ ip 
do the trick, but at this early •{/ 
.stage the betting k must be > 
sllehtly in favour of a bidder 
which is starting from a very 
strong position, ; 

Hepworth Ceramic 

Hop worth Ceramic suffered Its 
worst ever bout vOf industrial 
unrest last year. It also had to 
cope with -Hat demand tor- Us 
clay products and a severe down- 
turn on Its refractories side 
which only a couple of ysarsaga 
was contributing over a quarter 
of group profits.' Nevertheless, 
Hepworth has 'managed to . in- 
crease its margins modestly and - 
push its profits ..another a.fm 
higher to £30.4m. The shares 
rose 4p to 9Sp iJ&t night ‘where 
they yield around 6 per cent. 

But for the strikes which hit 
the croup's North American 
.operations as well as its UK 
nlants. Hepworth might have. ,■* 
been ablo to make another £&Kl 
G iven the depressed state ;.of 
demand — of its 37 .tunnel kites 
are in mothbaltt * this-, per- 
[ormance iodfcr.vcry Impressive. 

The qroup has : been spendfaii 
heavily on more efficient plant 
and is now earning more than 
three limes the profits H made - 
in 1973 with a seventh less staff. .• 
Any untiiro in demand 
show rhrotieh qukfclv to profits . ■ 
and Henworth would-- then b»» . 
able to demonstrate the sort of 
returns a near >. mnnopni* 
snootier can expect to make in 1 
good times. -- ; * 

Profits squeeze r 

Though tho gr* as • trading \ 
profits of industrial and con* > 
mcreial companies, according 
to official statistics, were 17 per 
cent up in the last quarter over 
their level a year c&rUqtigftfs* 
was largely due. to The swat? 
ing figure for stork upgrttaik- 
tion. Underlying profits g»Wh * 1 
declined over the year with Ah 
fourth quarter fiure net of .stock 
appreciation showing an anra$ .. 
increase of only sis per coil 
on a year earlier. Even this was 
inflated by growing contribution l 
from North Sea otL. ' 

These figures, .tindwtihe a 
development basic, to > the . J “ 
OECD's latest analysis of the , 
British economy. : The OECD 
shows that the profits in the UK 
now hold the lowest share of 
national income of .any of the 
major industrialise dnatiops— 

5.2 per cent. . 


Rent a KIENZLE 




weekly! 


J):-., 



Sooner or later 


you wilt decide 
to switch your 
accounting to a 
computer. With staff 
costs the way they are, the sooner 
the better! 

If you decide to buy a Kienzle outright, the 
2000 range is priced from £8,750 or on a five 
year rental contract - from just under £50 a week. 
The Kienzle 2000 Office Computer comes 
complete 'with systems covering Invoicing; Sales 
Purchase and Nominal Ledgers; Stock Control; 
Payroll and business managementfigurcs. 

The system is developed to suit your company 
and actual program are demonstrated to you 
before you place your order! 


Simple to Install 
The Kienzle 2000 
is an office computer; 
Just move it Into your Accounts 
Depan mem and away you go. 

Easy to Use 

.We will soon show your staff how to use 
your Kienzle. Two months from now it 
could be running in your office with the 
minimum of upheaval. 

Seeing is believing • i 

Visit some of our users and see foryour- 
sclf just how a Kienzle works for them,' 

You will be under no obligation. 

Just give us a call or use . 
ihccoupon. . . 


Kienzle Data Systems, 224 Bath Rd^ Slough SU 4DS 
Tel Slough 33355 Telex 84B535 KIENZL G 



J Computers 

VVie say Kienzle- >bu say KHENS-LER +* 


Brtmdxs also at: Birmingham, 
Bristol, Bury St. Edmunds, * i 
Manchester, Tunbridge 
Wells, Washington, .(Vr 
Aberdeen (agent) ^ wr 
and Dublin. -jSL* 
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